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HIGHLIGHTS OF TEXAS BUSINESS 


JULY 1950 COMPARED 
WITH JULY 1949 


Crude petroleum production 

Bank debits 

Retail sales 

Industrial electric power consumption 
Electric power consumption 

Postal receipts 

Miscellaneous freight carloadings 


Crude runs to stills 


JULY 1950 COMPARED 
WITH MAY 1950* 


Crude runs to stills 

Miscellaneous freight carloadings 
Retail sales 

Crude petroleum production 
Consumers’ prices in Houston 
Electric power consumption 

Industrial electric power consumption 
Bank debits 


Postal receipts 


*All percent changes are obtained from seasonally adjusted indexes. 
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The Business Situation in Texas 


Business activity in Texas for the month of July 
surged upward, propelled by the panicky buying of con- 
sumers and businessmen. The index of business activity 
compiled by the Bureau rose 4.4% from June, after 
adjustment for seasonal variation, to 244.8% of the 
1935-39 base period. This level of the index was 20.4% 
above July 1949 and substantially above the high year 
1948, which until this summer represented the peak of 
the postwar period. It should be remembered, however, 
that the Korean war came at a time when business activity 
had already risen to a new high, and the war-stimulated 
buying in July was piled on top of a highly prosperous 
level. 

The increase in the index of business activity resulted 
from the rise in retail sales, particularly durable goods 
stores, crude petroleum production and refining, and 
building. Each of these phases of business has felt the 
effect of the war either directly or indirectly. The in- 
creased production of petroleum was a direct result of 
the war, while increased sales of durable goods stores 
and the increase in the issue of building permits reflected 
the behavior of consumers in anticipation of shortages 
that might result from an expanded production of 
munitions. A small amount of activity in Texas might 
be attributed directly to the war, but most of the im- 
petus to business resulted from the activity of consumers, 
who were, of course, influenced directly by the war news. 
Production of petroleum, chemicals, synthetic rubber, 
aircraft and explosives are all prospects for increased 
business activity in Texas, but there has not been time 
yet for much of this influence to be felt on the composite 
index. 

Since there has been as yet little increase in income to 
consumers as a result of war activity, it appears that the 
increase in business has been financed by savings or 
increased use of credit. It is difficult to know to what 
extent consumers are willing to go in spending their 
liquid savings and going further into debt, but the amount 
of business that can be financed in this manner is limited, 


and there were a number of signs in the first part of 
August which indicated that the wave of “scare” buying 
had already begun to subside. The volume of retail sales 
in August may not be as great as in July, and it is 
possible that the index of business activity for July 
represented a peak, at least until the direct effects of 
war spending are felt. 

The details of the reaction of business in Texas to 
the Korean war are summarized in the following table 
which shows the changes in the components of the index 
of business activity. 


INDEX OF BUSINESS ACTIVITY IN TEXAS, 
AND COMPONENT SERIES, 1935-39=100 


(adjusted for seasonal variation) 


June July Percent 
Series . Weight 1950 1950 change 
Retail sales, adjusted for price 
change ___ 47.7 219.8 233.5 + 6.2 
Industrial power ‘consumption 14.8 341.9 340.4 — 04 
Crude runs to stills._ as ae 156.4 163.8 + 4.7 
Electric power consumption ee 410.3 409.0 — 03 
Miscellaneous freight 
| 17.6 136.8 146.8 + 7.3 
Urban building permits, 
adjusted for price change. 3.8 469.2 552.6 + 17.8 
Crude petroleum production. 8.6 182.3 192.6 + 57 
INDEX OF BUSINESS 
ACTIVITY (Composite). 100.0 234.5 244.8 + 44 


The increase in building permits was by far the greatest 
of any of the components of the index of business activity. 
The tremendous upsurge in building carried the index, 
after allowing for rising costs, to more than five and 
one-half times the level of prewar building. In current 
dollars building permits were more than ten times the 
prewar level. The Bureau’s estimates of building activity 
have been high for all of this year, but the rush to start 
construction before all building activity was stopped 
seems to be the explanation for the great volume of per- 
mits issued in July. 
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The sudden lift given to retail sales by the rush of 
consumers to buy goods that they considered likely to 
be scarce if a major war developed raised the level of 
durable goods store sales 13.8% above June 1950. 
Except for a few special items, the rush to buy was 
confined to durable goods, with the result that sales 
of nondurable goods stores in Texas were up only 
0.6% from the previous month. Farm implement dealers 
showed the greatest increase (29.5%), with furniture 
and household appliance stores not far behind with 
an increase of 22.2%, and autmotive dealers with an 
increase of 16.6%. It appears likely that automotive 
dealers had no way of increasing their sales except by 
drawing down inventories to the vanishing point, since 
new cars had already been selling at a record-breaking 
rate during the first half of 1950. 

The decline in petroleum production that began in 
early 1949 was dramatically ended with the increase in 
allowable granted in anticipation of growing needs for 
fuel. The fact that Texas fields are considered capable 
of economically producing still more oil is considered 
one of the bright spots as far as the war supply picture 
is concerned, and it seems relatively certain that the 
activity of the industry will continue to expand. Crude 
production increased 5.7%, after adjustment for seasonal 
variation, bringing the adjusted index to 192.6, only a 
little below the peak reached in 1948. Refinery operations 
also showed a substantial increase which brought the 
seasonally adjusted index to 163.8, the highest point 
reached in 1950, but still below the levels of 1948. 

The index of bank debits in Texas cities, shown in the 
chart below, resembles the composite index of business 
activity except for the fact that the greatest rise occurred 
in June rather than in July. In comparison with a year 
ago, July was up more than the composite (28.5%), but 
was down 0.8% from the preceding month. June had 
increased 7.5% from May of this year, but July failed 
to maintain this rate of increase. 
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Manufacturing activity in Texas, other than petroleum 
refining, failed to show any gain in July over June, 
according to the Bureau’s index of industrial power con- 
sumption. Since a direct measure of manufacturing 
activity is not available for many of the industries in the 
State, the Bureau of Business Research uses the consump- 
tion of electric power by industrial concerns as a measure 
of industrial activity. The failure of this barometer to 
rise indicates that the upsurge of business activity in 
Texas in July was confined to phases of business other 
than manufacturing. Total employment in manufactur- 


ing, according to estimates of the Texas Employment 
Commission and the United States Bureau of Labor 
Statistics, rose from 336,800 in June to 337,600 in July. 
Unemployment in 17 labor market areas was reported 
by the Texas Employment Commission to have decreased 
from 72,340 to 65,705 between June and July. 

The price rise that has been under way throughout . 
1950 continued at a faster rate during July. The weekly 
wholesale price index of the Bureau of Labor Statistics 
stood at 157.1% of the 1926 base period for the week 
ending June 27, but had risen to 163.7 during the week 
ending July 25, and during the following week rose to 
165.5. The prices of food and farm products showed the 
strongest rise, with the former up 6.8% and the latter 
up 7.3% between June 27 and July 26, while the prices 
of all other commodities showed an increase of 2.0%. 
The weekly index of prices is based on a sample of 115 
commodities drawn from the nearly 900 commodities 
that make up the comprehensive monthly index, and 
since it is available on Friday for the seven days ending 
the preceding Tuesday, it gives a very prompt measure 
of the changes in the price level. 


The index of consumers’ prices in Houston compiled 
by the Bureau of Labor Statistics rose from 173.1 on 
June 15 to 175.1 on July 15, reaching the all-time high 
for this index set in September 1948. The index for all 
cities rose from 170.2 to 172.5, a little below the record 
of 174.5 reached in August and September 1948. The 
Bureau of Labor Statistics announced that a preliminary 
tabulation of food prices at the middle of August showed 
that they had declined slightly from the middle of July, 


which might indicate a decline in the August value of 


the over-all index. 


Farm cash income in Texas continued to run behind 
a year ago, with the Bureau’s index for July 40.2% below 
the same month last year. Even with farm prices rising 
it seems inevitable that farm income this year will be 
down, due to the smaller wheat and cotton crops. 


It is not much easier to predict what is going to 
happen to business than it was a month ago, although 
it seems rather certain that the level of activity is going 
to remain high throughout the present emergency. It is 
likely to be a considerable time before the rearmament 
program absorbs a large enough portion of the produc- 
tive capacity of industry to create serious shortages of 
goods, other than in certain specific items. Opinions 
differ as to the direct effect the military demand for 
such items as steel will have on production of durable 
goods. When full-scale munitions production is achieved 
it seems reasonable to suppose that some cut in the 
production of automobiles, building materials and house- 
hold appliances will follow. However, it should be 
remembered that the present level of production of 
these items is extremely high, and even a cut of 20% 
would still leave the output very large in comparison 
with previous periods of high level production. Since 
all of the increased spending for munitions will not 
come out of increased taxes, consumer income will 
increase at the same time the supply of goods is shrink- 
ing, which will inevitably lead to price rises unless 
price control and rationing are instituted. 
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TRADE 
Retail Trade 


(The movement of goods into the hands ef consumers is ene of 
the fundamental series of statistical data on business activity, since 
for business to be sound the volume ef retail trade must be good. 
During a period of inflation an increase in sales results from a rise 
in prices as well as from an imcrease in the t of busi The 
fluctuations in retail credit ratios are important conditioning factors 
of the volume of trade. Newspaper advertising linage and postal 
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Texas retailing in July was marked by abnormally large 
retail sales, continuing high income, a reduced rate of 
saving, the highest postwar percentage rate of credit sales 
yet reported, and the lowest percentage rate of collections 
since prewar years. Much of the sales bulge was caused 
by “scare” buying of commodities likely to be in short 
supply under war conditions and by efforts of customers 
to “load up” on durable goods before threatened reimpo- 
sition of controls on instalment buying. Significant claims 
of opportunistic and unjustified price increases by sup- 
pliers and retailers alike may help to revive customers’ 
buying resistance, especially if consumers find themselves 
overstocked and faced with increased income taxes and 
larger withholdings from income after October 1. 

Any search for new postwar “normals” must again be 
deferred. As assurance of adequate supply is causing a 
slowing down of “scare” buying, merchants now ques- 
tion whether and to what extent the sales bulge of July, 
with the resulting depleted inventories, largely represented 
anticipatory buying that would otherwise have been 
recorded in the autumn months. 

Retail psychology is good, on the whole. Expansion of 
retail enterprises continues. Some seasonal and stock- 
alignment sales, but no rash of “unloading” sales, are 
noted. If the supply of durable goods decreases as 
expected, customers with incomes probably rising will 
still have plenty of purchasing power to support their 
revived interest in soft goods and in the purchase of 
services. 


ESTIMATES OF TOTAL RETAIL SALES 


(in millions) 








Percent change 


July 1950 July 1950 Jan.-July 1950 
from from from 





Type of July Jan.-July 





store 1950 1950 July 1949 June 1950 Jan.-July 1949 
TOTAL ——.__.$600.9 $3,730.9 + 23.1 + 8.7 + 6.2 
Durable goods —~ . 284.2 1,604.5 + 44.9 + 13.6 + 22.3 

2,126.4 + 8.4 + 4.7 — 38.4 


Nondurable goods. 316.7 








In Texas, total retail sales in July rose only 8.7% over 
June but soared 23.1% above July 1949, bringing the 
increase for the first seven months of this year up to 
6.2% over 1949. Sales of durable goods leaped to a point 
44.9% above a year ago—the largest such year-to-year 
increase recorded at least in the past three yeafs and 
peaking an eight-year climb. The increase for the seven 
months of 1950 over the preceding year (22.3%) was the 
largest reported since late 1947. Sales of nondurables, 
reversing the decreasing trend shown in 16 of the latest 18 
months (exceptions being February and March 1950) 
moved 8.4% ahead of July 1949 and 4.7% up from June. 

Of the 38 cities reported individually, 37 averaged in- 
creases for July over a year ago and 36 for the seven 


RETAIL SALES TRENDS BY KINDS OF BUSINESS 


Source: Bureau of Business Research in cooperation with the Bureau 
of the Census, U.S. Department of Commerce 








Percent change 




















Jan.-July 
Number of 1950 
reporting July 1950 July 1950 from 
establish- from from Jan.-July 
Business ments July 1949 June 1950 1949 
Apparel stores —...... _.. 284 + 19.9 + 4.4 + 2.8 
Automotive stores _...... 295 + 64.4 + 16.9 + 85.7 
Country general stores — 60 — 1.0 + 9.4 — 6.3 
Department stores —.. _. 36 + 31.3 + 14.8 + 65.7 
BN I icici, 212 + 4.4 + 11 + 4.4 
Eating and drinking places__ 115 + 4.3 + 4.0 — 0.2 
Filling stations —.....__....... 788 + 12.4 + 8.1 + 8.9 
thts con — 2.1 — 18.6 — 2.0 
ee | + 5.6 + 2.6 + 7.8 
Furniture and household... 156 + 81.6 + 22.2 + 8.2 
General merchandise stores... 76 + 24.6 — 2.3 — 18 
Jewelry stores 40 + 16.5 + 4.0 + 2.3 
Lares 88 + 28.3 + 5.7 + 13.4 
Lumber, building material 
and hardware stores _...... 326 + 44.6 + 5.6 + 25.6 
Office, store and school 
supply dealers —..-___.__. 49 + 20.4 a 





9.8 + 12.2 





months of 1950. Largest sales increases over July 1949 
were reported for Odessa (115.3%), Lockhart (64.5%), 
Lubbock (60.8%), Lamesa (59.0%), San Angelo 
(57.7%), El Paso (53.6%), Big Spring (52.1%) and 
Gilmer (51.7%). The leading cities for the seven months 
of 1950 were Lamesa (46.5%), Lubbock (41.6%), Lock- 
hart (31.6%), Wichita Falls (308%), Plainview 
(29.1%), Odessa (27.3%), Denton (27.0%) and San 
Angelo (26.6%). 

Currently revised to reflect the data furnished by the 
preliminary 1948 Census of Business, the newly estimated 
index (437.9) of total retail sales (based on 1935-39 and 
adjusted for seasonal variation) again touched a new 
high point in July. The earlier high points had been in 
June (412.2) and May (404.3) 1950, and in April 1949 
(402.6). Deflated to remove the effects of price changes, 
the adjusted total sales index at 233.5 topped the previous 
high point of 219.8 in June and points of 214-217 in the 
four months preceding it. 

The durable goods index (655.6) at a new high point 
showed sharp rises from June (576.2), May (549.0) and 
March (530.3) 1950. These compare with average annual 
indexes of 461.6 for 1949, 458.0 for 1948, 354.9 for 1947, 
256.3 for 1946, and 150.7 for 1945. For nondurables, the 
index at 339.9 varied little from its 336-343 registrations 
of the latest five months, while standing definitely below 


RETAIL SALES TRENDS BY CITY-SIZE GROUPS 

















Source: Bureau of Business Research in cooperation with the Bureau 
of the Census, U.S. Department of Commerce 
Percent change 
Number of Jan.-July 
reporting July 1950 July 1950 1950 
establish- from from Jan.-July 
Population ments July 1949 June 1950 1949 
Over 100.000 1087 + 40.6 + 10.4 + 16.4 
50,000 to 100,000 230 + 25.5 + 12.6 + 9.4 
tine 989 + 38.6 + 12.5 + 17.6 
Under 2,500 _.. inna — 155 + 23.4 + 10.4 + 10.9 
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INDEX OF TEXAS RETAIL SALES 


ADJUSTED FOR SEASONAL VARIATION, 1935-39*100 


1940 


1941 1942 1943 


1944 1945 1946 1947 1948 1949 1950 





the average annual indexes for 1949 (348.8) and 1948 
(373.6) but well above all earlier years, the highest of 
which was 1947 (311.8). (Revised indexes for individual 
lines are not yet available.) 


The ratio of credit sales to total net sales in July for 
77 Texas department and apparel stores averaged: 1950, 
68.1%; 1949, 61.8%; 1948, 59.2%; 1947, 55.6%; 1946, 
51.0%. Largest percentages were in Dallas (76.1%), 
Beaumont (70.3%), Fort Worth (68.2%) and Houston 
(65.4%), and, by types, among the larger department 
stores (71.3%) and dry goods and apparel shops 
(68.3%). The average collection ratios for July stood: 
1950, 44.2% ; 1949, 48.0%; 1948, 49.0%; 1947, 59.7%; 
1946, 61.8%. Largest collection ratios were in Austin 
(54.9%), Lubbock (51.3%) and Waco (50.4%), and 


CREDIT RATIOS IN DEPARTMENT AND APPAREL STORES 
(in percent) 




















Ratio of Ratio of 
credit sales collections to 
Number to net sales* outstandingst 
valeeee July July July July 
Classification stores 1960 1949 1960 1949 
ALL STORES ___. 17 68.1 61.8 44.2 48.0 
BY CITIES 
Awa 6 58.8 58.6 54.9 58.2 
Beaumont 3 70.8 65.8 44.1 48.6 
Bryan _.... 8 52.9 50.8 46.6 44.0 
Cleburne 3 41.0 86.2 45.2 42.5 
Corpus Christi 8 64.9 55.9 48.4 61.5 
Dallas - 13 76.1 71.8 48.5 47.2 
Denison 3 60.9 59.3 28.4 87.8 
El Paso 8 56.1 60.1 32.9 40.4 
Fort Worth 5 68.2 55.4 47.8 58.7 
Houston 7 65.4 59.6 45.6 45.3 
Lubbock 3 56.0 61.6 51.3 50.0 
San Antonio 4 54.4 52.2 46.1 47.7 
ee 5 60.3 56.6 50.4 61.2 
BY TYPE OF STORE 
Department stores (over 
$1 million) Be ; 23 71.3 64.8 42.5 46.9 
Department stores (under 
$1 million) —— ees a 55.3 52.6 39.7 44.9 
Dry goods and apparel stores 7 68.3 64.2 57.5 65.7 
Women’s specialty stores 23 54.6 49.7 49.3 50.3 
Men’s clothing stores 14 64.7 59.7 55.1 55.5 
BY VOLUME OF NET SALES 
(1949) 
Over $3,000,000 __. ‘ 20 71.4 65.0 42.8 47.3 
$1,500,000 to $3,000,000 12 60.2 55.2 53.5 52.8 
$500,000 to $1,500,000 - a 54.5 51.5 47.9 49.0 
$250,000 to $500,000 ees 16 45.9 41.5 48.4 47.8 
Less than $250,000 _. Pilea 8 41.8 41.3 46.1 47.9 








*Credit sales divided by net sales. 
fCollections during the month divided by the total accounts unpaid on 
the first of the month. 


among dry goods and apparel shops (57.5%) and men’s 
clothing stores (55.1%). 

Advertising linage in 35 Texas newspapers in July 
averaged 12.7% below June but 5.4% above a year ago. 
Of these papers, only four reported increases from June 
1950 but 25 were ahead of July 1949. 

Sales of gasoline subject to tax totaled 244,471 - 
thousand gallons in June, 3.1% over May 1950 and 
10.3% above June 1949. Sales to the federal government 
amounted to 13,821 thousand gallons, or 3.2% under 
May and 44.0% down from a year ago. The seasonally 
adjusted index of gasoline sales (1935-39=100) stood 
at 236.5 in June against 214.4 a year earlier. 

Visitors to State parks in July numbered 485,440 in 
162,034 cars, or 37.6% fewer visitors in 7.9% fewer cars 
than a year earlier. 

Postal receipts of 74 Texas cities averaged 3.1% under 
June but 11.6% over July 1949. Of these cities, 30 
reported increases over June 1950 and 62 were ahead of 
July 1949. The index of postal receipts stood at 295.3 
in July against 265.5 a year ago. 


POSTAL RECEIPTS* 








Percent change 





July 1950 July 1950 











July June July from from 
City 1950 1950 1949 July 1949 June 195° 

TOTAL* $8,721,770 $8,842,252 $8,888,518 + 116 — 3.1 
Borger _ 10,144 9,060 9,777 + 88 + 12.0 
Brady 4,292 8,786 4,286 + 01 + 14.9 
Brownfield 8,687 8,557 4,829 — 286 + 8.7 
Burnet 1,888 1,528 1,635 —15.4 — 9.6 
Childress 4,459 8,869 8,047 + 468 + 15.2 
Cleburne 6,894 7,457 5.847 +179 — 7.5 
Coleman _.... 4,185 4,265 8,799 +102 — 1.9 
Crystal City - 1,894 1,856 1,925 — 16 + 2.0 
Cuero 8,564 8,088 8,307 + 78 + 17.5 
Del Rio 5,682 5,762 6.588 + 26 — 1.4 
Edinburg 5,979 6,588 6478 — 76 — 9.2 
E] Campo _.... 5,083 4,904 4279 +188 + 8.6 
Gainesville 6,898 6,614 6566 + 51 + 48 
Gladewater _ 4,165 4,166 8,318 + 91 0.0 
Graham _ 4,581 8,891 4,281 + 7.0 + 17.7 
Granbury _. 1,027 1,211 878 +176 — 15.2 
Greenville 12,754 18,285 18,858 — 45 — 4.0 
Hillsboro 4,621 4,725 8,896 +186 — 2.2 
Jacksonville 6,977 7,087 7,000 — 03 — 1.6 
Kenedy . 1,748 2,028 2,191 —202 — 18.8 
Kerrville 7,180 6,998 6,967 + 28 + 2.0 
Lamesa ____... 6,272 7,201 5,575 +125 — 12.9 
Littlefield _ 8,928 2,776 8,458 +186 + 41.3 
Luling ' 2,167 2,961 2,248 — 84 — 26.8 
McAllen __ 11,464 12,669 11,259 + 18 — 95 
Midland 26,088 24,518 19,728 +822 + 6.4 
Mission 5,599 5,528 4,787 +170 + 1.8 
Nacogdoches - 6,381 7,561 7,516 —15.8 — 16.8 
New Braunfels __ 8,681 8,044 6407 + 85.5 + 7.9 
Orange ——__. 11,989 9,655 10,791 + 11.1 + 24.2 
Pampa _.. 12,202 10,280 11,386 + 7.2 + 19.3 
Raymondville 6,141 4,885 6,529 +111 + 40.0 
Seguin 5,183 5,708 4,624 +110 — 10.0 
Snyder 9,193 8,288 3,148 ~ + 10.9 
Uveitis. 4,251 4,827 8,688 +158 — 18 
Vernon - ee 8,512 7,999 7816 + 89 + 6.4 
Viewers. 12,120 12,270 10,862 +117 — 1.2 








*The total includes receipts for cities which are listed individually 
under “Local Business Conditions.”’ 
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Foreign Trade 


(Tonnage figures for export shipments from the principal ports 
ef the State provide an accurate physical measure of the current 
volume of foreign export trade. Value figures for exports and 
imports, however, represent a more common measurement of foreign 
trade transactions, but they are subject to adjustment for price 
changes.) 

Exports from Texas ports in May decreased 17.4% 
at El Paso and increased 3.4% at Laredo; both showed 
a considerable decrease from a year ago. Imports in 
May showed decreases at two ports and increases at two, 
with a net increase of 5.0%, but there was a net total 
decrease of 21.1% from a year ago. 

Water-borne foreign trade through Texas ports in 
April showed a 15.5% decrease in exports from March 
and a 19.1% decrease in imports. There was also a net 
decrease of 33.7% in exports and 44.3% in imports 


from a year ago. 


FOREIGN TRADE OF TEXAS PORTS 
(in millions of dollars) 


Source: Bureau of the Census, U.S. Department of Commerce 





= zx = 


Percent change 


May 1950 May 1950 




















May Apr. May from from 

Customs district 1950 1950 1949 May 1949 Apr. 1950 
EXPORTS, TOTAL -.._ ¢ 108.4 153.1 ele Peel 
IN be ee 2.3 2.7 —296 — 17.4 
eee: nT 71.8 109.1 been ecknrs 
ES eee 20.7 25.0 — 144 + 3.4 
eae 8.6 16.3 aialh nae 
IMPORTS, TOTAL 21.0 20.0 266 —211 + 6.0 
ees | 1.7 1.7 +6588 + 588 
SF 11.8 16.7 — 88.3 — 12.7 
ne 6.3 5.2 +6519 + 25.4 
AES ee ee eer 0.1 0.2 3.0 — 96.7 — 50.0 








*Exports denote only water-borne shipments for Galveston and Sabine. 
tNot available 


Both United States imports and exports rose in June 
to reach their highest levels so far in 1950. Because of 
the imminent expiration of the law suspending import 
duties on copper, imports of refined copper took one of 
the most significant jumps. Textile fibers (especially 
unmanufactured wool), wood, paper and inedible vege- 
table products were also noticeably increased. The chief 


EXPORT AND COASTAL CARS UNLOADED* 
Source: Car Service Division, Association of American Railroads 








Percent change 


July 1950 July 1950 

















July June July rom from 

Port 1950 1950 1949 July 1949 June 1950 
sve 16,017 18,360 17,584 — 8.9 +- 19.9 
Beaumont —_.____. = 108 150 203 — 46.8 — 28.0 
Port Arther —____ 459 104 1,487 — 69.1 a 
a oe... 6382 551 398 + 58.8 + 14.7 
RS _ 4,325 4,181 5,683 — 23.2 + 8.4 
Galveston ____ _ 9,282 1,789 9,070 + 18 + 18.5 
Brownsville _——_____ . 1,160 505 613 + 89.2 os 
Corpus Christi 101 80 180 — 48.9 + 26.3 








*Excluding coal. 


increase in exports was in textile fibers, mostly cotton to 
France, Germany and Italy. Metals and manufactures, 
machinery and vehicles also rose. Exports of cotton are 
increasing rapidly since movement of cotton onto the 
Texas market has reached the seasonal peak. 

Oil imports averaged 772,400 barrels a day for the 
week ending August 5, an average of 792,700 barrels a 
day for the four preceding weeks. Due to the anticipated 
need for oil and the desirability of stockpiling it in this 
country, plans to curb foreign imports have been shelved. 

The Tanners Council of America has reported that 
imports of hides in the first half of this year more than 
doubled those of the first half of last year, and the 


WATER-BORNE COMMERCE AT CERTAIN TEXAS PORTS 




















(tons) 
Percent change 

July 1950 July 1950 
July June July from from 

Port 1950 1950 1949 July 1949 June 1950 
TOTAL 1,664,851 1,601,865 1,355,209 +22.8 + 3.9 
Beaumont —___ 29,338 12,675 13,321 sss pene 
Brownsville aoe | 104,134 40,854 +72.2 —81.1 


Corpus Christi _. 1,565,172 1,487,056 1,801,034 +20.3 + 5.8 








stepped-up slaughter scheduled for the next few months 
is expected to produce an unusually large supply of 
domestic hides. 


The dollar gap recently reduced by European exports 
to this country is expected to widen substantially as 
military mobilization expenditures and arms output are 
expanded. When mobilization gets under way in Europe 
arms production there will force increased imports and 
will divert resources away from export industries and the 
development of new industries which are replacing im- 
port goods. The additional earnings expected by Canada, 
Latin America, and the raw-material countries of Asia 
will probably not be great enough to balance the deficits 
in Europe. 


The government of the United States is considering 
establishment on October 1 of a system of “open-end” 
quotas on various short-supply metals under which it 
can require export licenses and impose quantitative limits 
at any time. The Department of Commerce has conferred 
with iron and steel exporters about possible export quotas 
to conserve defense-needed supplies such as steel, copper, 
zinc and aluminum—more than 600 items in all. The 
list of 2,300 types of commodities controlled in 1948 has 
diminished steadily in number until it now covers only 
17. Before the Korean development this was primarily 
a scrutiny of exports to block war-potential shipments 
which might eventually reach the Russian sphere. 

The new inland foreign trade zone to be opened in 
San Antonio September 1 should increase shipments 
through Laredo and cement commercial relations between 
the United States and Mexico. A duty-free customs zone 
in Nuevo Laredo has also been authorized by President 
Aleman of Mexico but is being opposed by Laredo groups, 
manufacturers in Mexico and the Mexican Confederation 
of Chambers of Commerce. 
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PRODUCTION 


Manufacturing 


(The volume of manufacturing activity in any industrial area, 
varying regularly with the seasons, is a sensitive measure of the 
changes in business activity.) 


Manufacturing activity in Texas fell off slightly during 
July but was still considerably greater than for the same 
month last year. The index of industrial power consump- 
tion stood at 340.4, 0.4% lower than for June but 15.2% 
above the level of July 1949 and, as a result of continued 
industrial expansion in the State, substantially above that 
for the same period of any other previous year. 
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Cotton manufacturing continued its seasonal decline 
as consumption of cotton by the mills fell off 27.8%, 
bringing activity to only 0.5% over July 1949 consump- 
tion. Linters consumption, on the other hand, rose 14.5% 
over June but was 19.9% less than last year’s. July 
showed no change from June in the number of spindles 
in place, while the number of spindles active increased 


2.6%. Total spindle hours dropped 26.3%. 


COTTON MANUFACTURING 


Source: Bureau of the Census, U.S. Department of Commerce 








Percent change 








July 1950 July 1950 
July June July from from 








Item 19507 1950 1949 July 1949 June 1950 
CONSUMPTION* 
Cotton _. 10,488 14,528 10,486 + 0.5 —27.8 
Linters ___ 2,547 2,224 8,180 —19.9 +14.5 


SPINNING ACTIVITYt 
Spindles in place 


(000’s) - 209 209 245 —14.7 0.0 
Spindles active 

(000’s) 199 194 188 + 5.9 + 2.6 
Total spindle 

hours (000’s) 73,000 99,000 70,006 + 4.3 —26.3 
Average spindle 

eae 349 474 286 +22.0 —26.4 











*In running bales. 
{For four weeks ending July 29, 1950. 


Crude runs to stills for July showed a substantial in- 
crease despite the fact that the strike-bound refineries in 
Port Arthur did not resume full-scale operation until 
the end of the month. After adjustment for seasonal varia- 
tion, the index of crude runs was 163. 8% of the 1935-39 
average. This places the index 4.7% above the seasonally 
expected level and 5.2% above the activity of July 1949. 





INDEX OF CRUDE OIL RUNS TO STILLS IN TEXAS 
ADJUSTED FOR SEASONAL VARIATION, 1935 -39= 100 
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Total runs for the month before adjustment came to 47.5 
million barrels, 9.4% more than for June of this year. 

Following the increasing trend of crude runs, refinery 
stocks showed a substantial rise last month in all classifi- 
cations. Due to the heavy military demands, gasoline 
stocks increased only 0.5% over June and 1.4% over 
July 1949. Distillate stocks went up 17.4% but were stil] 
10.6% lower than a year ago. Kerosene climbed 28.3% 
over June and was the only refinery stock to show a large 
increase (36.6%) over the same month a year ago. 
Residuals, while 21.9% over June stocks, continued to 
lag behind the 1949 figure, this month’s stock being 
33.7% lower than for the same month of last vear. 


REFINERY S8TOCKS* 
(in thousands of barrels) 


Source: The Oil and Gas Journal 











Percent change 


July 1950 July 1950 


July June July from from 

Section and item 1950 1950 1949 July 1949 June 1950 
TEX AS 
Gasoline 19,958 19,854 19,685 + 14 + 0.6 
Distillate 10,943 9,319 21,246 —106 + 17.4 
Residual 5,776 4,737 8,712 — 33.7 + 21.9 
Kerosene 4,929 3,842 3,608 + 36.6 -+ 28.3 
TEXAS GULF COAST 
Gasoline 16,803 16,517 15,884 + 58 + 1.7 
Distillate 9,676 8,143 11,318 —14.5 + 18.8 
Residual 5,002 4,026 7,886 — 31.8 + 24.2 
Kerosene 4,315 8,372 2,857 + 51.0 -+ 28.0 
INLAND TEXAS 
Gasoline 3,155 3,337 8,801 —17.0 — 65.5 
Distillate 1,267 1,176 938 + 385.8 + 7.7 
Residual 774 711 1,376 —48.8 + 89 


Kerosene 614 470 751 —18.2 + 30.6 








*Figures shown ‘for “week ponerse nearest last day of month. 


MANUFACTURE OF DAIRY PRODUCTS 








Percent change 





July 1950 July 1950 











Unit July June July from from 
Product (000's) 1950 1950 1949 July 1949 June 1950 

TOTAL MILK 

EQUIVALENT* Ibs. 81,505 83,360 81,109 +05 — 2.2 
Creamery butter lbs. 1,765 1,694 1,600 +1038 + 4.2 
Ice creamt gals. 2,574 2,763 2,730 —656.7 — 6.8 
American cheese . Ibs. 612 672 650 —58 — 8.9 
All other Ibs. 8,599 3,731 3,860 — 6.8 — 3.5 








*Milk equivalent of dairy products was calculated from production 
data. 
tIncludes sherbets and ices. 
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Dairy product manufacturing in Texas also showed a 
decline during July, with creamery butter registering the 
only increase (4.2%). The seasonally adjusted index of 
dairy product manufacturing for July stood at 74.6, 
almost 6% below what might have been expected. 


Lumber production in June showed little change (off 
0.1%) from May but was 13.4% greater than in June 
1949. Shipments of lumber declined 2.3%, while remain- 
ing 18.8% more than in the same month last year. Gross 
stocks, 15.5% lower than last year’s at the same time, 
fell 4.0%. 

Cement production and shipments for June, although 
dropping 5.9 and 1.5%, respectively, were slightly more 
than 10% above those of June 1949. Gross stocks were 
off 6.4% from May and 13.1% from last June. 


Cottonseed received at mills during June dropped 
69.3% and cottonseed stocks 29.4%. Although the actual 
amount of cottonseed crushed during June fell off 20.5%, 
the seasonally adjusted index of cottonseed crushed, 
standing at 555.8, was up 18.9% from May. All figures 
relating to cottonseed production for June were at least 
400% higher than those for June a year ago. The 425.1% 
increase in amount of cottonseed crushed over last June 
indicates that a large backlog of raw material from last 
year’s West Texas cotton crop is still awaiting processing. 

Wheat grindings remained relatively stable during 
June. The amount of wheat ground decreased only 2,000 
bushels and flour produced was just 2,000 sacks less than 
in May; however, these were 18.1 and 19.8% less, 
respectively, than in June of 1949. 


TEXAS INDUSTRIAL ACTIVITY 


Sources: Southern Pine Association, Bureau of Mines, and Bureau 
of the Census. 








Percent change 





June 1950 June 1950 





June May June from from 
Item 1950 1950 1949 June 1949 May 1950 

Lumber (million board feet) 

Production 797 798 703 +184 — 0.1 

Shipments 859 879 723 +188 — 2.8 

Gross stocks* 1,471 1,533 1,740 — 15.5 — 4.0 
Cement (1,000 barrels) 

Production 1,397 1,485 1,262 + 10.7 — 5.9 

Shipments 1,438 1,460 1,294 + 11.7 — 1.5 

Stocks* 604 645 695 — 13.1 — 6.4 
Cottonseed (tons) 

Received at mills 19,863 64,703 3,633 ---- — 69.3 

Crushed 102,527 128,973 19,527 -... — 20.5 

Stocks* 198,812 281,476 26,352 ~~. — 29.4 
Wheat 

Ground (1,000 bushels) 2,717 2,719 3,316 — 18.1 — 0.1 

Flour (1,000 sacks ) 1,168 1,170 1457 — 19.8 — 0.2 








*End of month. 


As mobilization planning got underway throughout 
the United States this last month, Texas industries pre- 
pared to step up production. Expansion of refinery 
capacity and construction of several new refineries were 
being planned, and in some cases work was actually 
begun. Production of new airplanes was stepped up as 
well as the reactivation of old ones, and an agreement 
was reached to bring a new airplane parts plant to Texas. 


Also, reactivation of victory cargo ships was begun in 
Houston. In addition to airplane parts, plants for the 
manufacture of steel and zinc wire, large-diameter welded 
steel pipe, food products and envelopes were being 
planned or were actually under construction. 


Public Utilities 


(The sales of public utilities fluctuate less than the average of 
all business but, because the industry requires an unusally large 
amount of fixed investment, it is a strategic factor in the business 
situation.) 

Use of all public utilities in Texas increased during 
the month of July. Residential electric power consump- 
tion shot up 13.5% from the June level while com: 
mercial consumption rose 8.9%. These increases were 
seasonally expected rises which occur each year when 
the use of air-conditioning equipment reaches it peak 
during the summer months. After adjustment for this 
seasonal influence, the index of total power consumption 
showed almost no change (off 0.3%) from the June level 
but, continuing the trend which has been evident all year, 
stood 13.2% above July 1949. Closely following this 
composite pattern, the index of industrial power con- 
sumption remained 15.2% above last July’s level after 
slipping 0.4% below June. 





INDEX OF ELECTRIC POWER CONSUMPTION IN TEXAS 


ADJUSTED FOR SEASONAL VARIATION, 1935~39*100 
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The number of telephones in service in 40 cities of the 
State continued its steady upward trend, rising 0.8% 
from the number in use during June. This last increase 
pushes the total to a point 10.5% above that of July 1949. 
Unless general mobilization of the nation stops the pro- 
duction of telephone equipment for private use, the up- 
ward trend in the number of telephone subscribers which 
began soon after the close of World War II should con- 
tinue indefinitely, since the demand for telephones still 
far exceeds the available supplies of instruments and 
line space. 


ELECTRIC POWER CONSUMPTION * 
(in thousands of kilowatt hours) 








Percent change 


July 1950 July 1950 














July June July from rom 

Use 1950 1950 1949 July 1949 June 1950 
TOTAL _ 806,559 756,127 716,647 + 12.5 + 6.7 
Commercial ...-. 191,754 176,007 170,894 + 12.2 + 8.9 
Industrial ._...__.. 845,286 337,425 299,904 + 15.1 + 2.3 
Residential _..... 146,626 129,130 129,162 + 13.5 + 18.5 
Che —....._........ 1 113,565 116,687 + 65.3 + 82 








*Prepared from reports of 10 electric power companies to the Bureau 
of Business Research. 
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In an effort to keep pace with the increasing demand 
for electric power, producers of electric energy in Texas 
pushed their June output 4.7% above May. This brought 
Texas production to a point 12.3% above that of July 
1949, as compared with an increase of 12.7% for the 
nation as a whole. In the first week of July the El Paso 
Electric Company announced a second postwar expansion 
of power production facilities which is to be completed 
by the end of 1951. This program is typical of several 
throughout the State which have been and are being 
planned in an effort to meet efficiently the large demands 
for electric power which are expected to increase still 
further. 





INDEX OF CRUDE PETROLEUM PRODUCTION IN TEXAS 


ADJUSTED FOR SEASONAL VARIATION, 1935 -39=100 
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Natural Resources 


(The production of crude petroleum is a major industry in Texas, 
and the changes in the volume of production have a direct effect 
upon the income produced in the State. Figures on the number of 
well completions by districts indicate the extent to which new sources 
of oil and gas are being developed and the areas of the State in 
which drilling operations are in process.) 


The index of Texas’ average daily production of crude 
petroleum for July was 192.6, ten points above the 182.3 
for June. The 2,368,650 barrels of crude produced each 
day in July constituted a 2.9% increase over the June 
figure and a 29.4% rise over July 1949. Most of these 
increases resulted from the raise of 66,706 barrels in 
the daily allowable production for July by the Railroad 
Commission. With this raise all oil fields, except in the 
Scurry area, returned to the maximum efficiency rate of 
production used in the last war. 

Natural gas production for May, the latest month for 
which data are available, came to 326,526 million cubic 
feet, a 1.6% increase over April production. The 
seasonally adjusted index of natural gas production for 
May, 5.2% higher than the previous month and 15.3% 
above the May 1949 index, stood at 436.5. The con- 
struction of new pipelines to northern and eastern markets 
makes probable a continuing increase in gas production, 


WELL COMPLETIONS 
Source: The Oil and Gas Journal 




















July 1950* 

Total Oil Gas Dry 
|| ee ke: 892 48 410 
North Central Texas .............. 407 208 3 196 
West Texas __. Le) 381 3 64 
I on 65 44 16 5 
meee NI on 58 86 2 20 
Teme Gall Cost... 198 124 13 61 
Southwest Texas —...... eee 99 11 64 








*For four weeks ending July 29. 


VALUE OF NATURAL RESOURCES PRODUCED 
(in thousands) 


Source: State Comptroller of Public Accounts 








Percent change 


July 1950 July 1950 








July June July from from 
Item 1950 1950 1949 July 1949 June 1950 ~ 
Carbon black _.___.$ 1,276 $ 8,881 $ 2,076 — 88.6 — 67.1 
Crege: 60) — 109,223 172,267 145,857 — 25.1 — 36.6 
Natural and casing- 
head gas ____ eae 15,662 17,250 12,387 + 27.0 — 9.2 








as natural gas is becoming ever more important as an 
industrial fuel. 

The value of carbon black produced, which is much 
more erratic than gas or oil, fell 67.1% from $3,881 
thousand in June to $1,276 thousand in July, 38.5% less 
than in July 1949. Crude oil production, valued at 
$109,223 thousand for July, showed a decline of 36.6% 
from June. Natural and casinghead gas dropped 9.2% 
to $15,662 thousand during the same period. 

During July 1,350 new wells were completed in Texas, 
bringing the total for the year-to-date to 9,311. Of those 
brought in, 892 were oil producers and 48 gas. The 
remaining 410 were dry. 

A new field was discovered in July in Wharton County, 
which is virgin territory. According to the Oil and Gas 
Journal, the United States oil industry set a new drilling 
record during the first six months of this year with 
20,258 wells, of which nearly 4,000 were wildcats. This 
increase in drilling schedules is a result of higher demand 
which is expected to run at about 6,360 thousand barrels 
a day during the last half of this year. 

Landings of fishery products at Texas ports for July 
1950 were almost double those for the same month of the 
previous year. The increase in the catch of menhaden 
during July was chiefly responsible for the rise in total 
poundage, with menhaden and shrimp accounting for 
98% of the State’s total for the month. 





The Bureau of Business Research announces the 
publication of the July and August issues of Con- 
struction in Texas, a supplement to the Texas Busi- 
ness Review, compiled and published with the co- 
operation of the Division of Construction Statistics, 
Bureau of Labor Statistics, U.S. Department of 
Labor. The supplement, which will be released 
monthly, will contain estimates of building permits 
issued in Texas classified by type of construction 
and by city-size groups, as well as a current analysis 
of construction activity in the State. It supersedes 
the release “Building Permits Issued in Texas 
Cities” which has been published since January 
1949, and the tabulations which formerly appeared 
there will be published in the supplement. Distri- 
bution will be made without charge. Firms or 
individuals who wish to receive the supplement each 
month should notify the Publications Division, 
Bureau of Business Research, The University of 
Texas, Austin. 
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CONSTRUCTION 


(Because of the lated deficiency of building in all sections 
of the State, data on the volume of construction work are an 
extremely important part of the business situation. Building permits 
— — awarded are both generally used to measure building 
activity. 





Building activity in Texas continued at record levels 
during the month of July with estimates of the value of 
building permits issued totaling $84,195 thousand. 
During the first five months of 1950 the value of urban 
building authorized in the State rose 70% over the same 
period of 1949, putting Texas in second place in the 
nation. Only California ranked higher. At least some 
of the increased building activity, as reflected in the rise 
of the index of building permits issued from 890.5 in 
June to 1072.5 in July, was promoted by a rush to begin 
construction before possible government controls were 
put into effect. Throughout the nation the building boom 
continued in a contest to eliminate housing backlogs 
which resulted from World War II restrictions and earlier 
from the depression of the thirties. Individuals in the 
industry warn that, if a family plans to buy or build a 
home, it would be wise to take the necessary steps for 
procurement soon. Prospective labor and material short- 
ages have prompted some contractors to reconsider plans 
and to study future commitments more carefully. War- 
hedge clauses may soon become common, and at least 
one builder of homes has reported his future contracts 
will contain this clause. Although credit restrictions on 
housing recently announced by the President are expected 
to slow home buying eventually, no sharp drop in housing 
construction as a result of these curbs is anticipated for 
the remainder of the year. However, economists have 
predicted a gradual slowing down during 1951. The 
president of the National Association of Home Builders 
recently called on its members to curtail building 
voluntarily in order to help curb inflation and to release 
men and materials for more urgent activities. 
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A large increase in the sales of prefabricated houses 
has been reported by the Prefabricated Home Manu- 
facturers’ Institute which produced and shipped 28 
thousand houses in the first six months of 1950. This 
amount almost equaled total 1949 production. 


Although a few plans for industrial building have been 
canceled, activity in this field has continued generally 
upward. Contractors report that starts in industrial con- 
struction have far exceeded cancellations, while owners 
in general are insisting on immediate starts and are less 
strict about design details. 


Prices of lumber continue to increase, but contrary to 
expectations the major factor in this upward movement 
has been the demand for materials for use in home build- 
ing rather than for military purposes. Lymbermen antici- 
pate a continuing high demand, at least through early 
fall, and more likely through the remainder of the year. 

A study of construction activity in Texas shows a 
131.5% rise in the value of permits issued in 54 cities 
in July from the same month a year ago. Only seven 
cities (Childress, Edinburg, Gainesville, Longview, Mar- 
shall, Orange and Pampa) reported decreases from July 
1949. The index of building permits issued, adjusted for 
price changes, stood at 552.6 in July 1950, 121.8% above 
the same month of 1949 and 17.8% above June 1950. 
The largest increase in building permits issued from June 
to July was reported in Lockhart, with Big Spring, Brown- 
wood, Kerrville and Texas City each registering gains 
of more than 200%. 

In the estimates by type of construction all major 
groups reported advances, with nonhousekeeping resi- 
dential gaining 282.3% over June of the current year. 
A tremendous increase in tourist court and motel con- 
struction was responsible for this jump. 

ESTIMATES OF BUILDING PERMITS ISSUED BY 
TYPE OF CONSTRUCTION 
(value in thousands) 


Source: Bureau of Business Research in cooperation with the Bureau of 
Labor Statistics, U. S. Department of Labor 








Percent change 





July 1950 Jan.-July 1950 





July from from 

Type 1950* June 1950 Jan.-July 1949 
TOTAL $84,195 + 19.9 + 72.2 

New construction 5,185 ##+1%9 &£«+ 808 rv 
Residential 51,483 + 11.8 +117.9 
Housekeeping 50,061 + 9.6 +119.1 
Single family units 45,531 + 13.5 +-131.0 
Multiple family units 4,531 — 18.3 + 53.8 
Nonhousekeeping 1,422 +282.3 -+- 44.7 
Nonresidential 23,652 + 33.8 + 25.2 
Additions, alterations and repairs 9,059 + 39.6 + 20.4 








*Preliminary. 
tOnly building for which building permits were issued within the 
incorporated area of the city is included. Federal contracts are excluded. 


In the city-size classifications all groups recorded in- 
creases in the month-to-monih comparison as well as in 
the cumulative year-to-date picture. Estimates of building 
permits authorized in the “less than 25,000” city-size 
group rose 35.7% from June to July 1950, with the 
25,000 to 50,000 group showing the smallest gain (3.9%). 
However, the 25,000 to 50,000 class reported a 115.7% 
increase in the first seven months of 1950 over January— 
July 1949, 

An interesting movement in the housing picture is the 
increasing desire on the part of city dwellers for a home 
in the country. Real estate men in coastal areas have 
reported a clear-cut trend in this direction and attribute 
it partially to a desire to escape any possible bombing 
in areas which might be subject to attack in the event of 
all-out war. Serving as further impetus is the desire of 
the home owner to protect himself against inflation result- 
ing from the Korean crisis. 
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BUSINESS CONDITIONS 
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July from from July from from 
City and item 1950 July 1949 June 1950 City and item 1950 July 1949 June 1950 
ABILENE: BEAUMONT: 
Retail sales ———____ _- + 4b = 20 J ae SS ee ee 
Department and apparel store sales. : : + 222 + 87 Aenea mloreae E +110 — 7.6 
Postal receipts - SSRs nea $ 42,292 + 188 — 6.1 Automotive stores - ae ~ + 461 + 18.1 
Building siatilie a ----$ 941,828 + 1046 — 2.5 Department wees et oe Face os + 144 + Tl 
Bank debits to individual ¢ accounts Eating and drinking ney Rs = 16S bo 68 
(thousands) —.......... ee $ 47,561 + 463 — 8.0 Lumber, building material 
End-of-month deposits (thousands) * $ 48,198 + 161 + 0.7 and hardware stores _____ BY + $eek = Re 
Annual rate of deposit turnover 11.9 + 25.38 — 10.5 Department and apparel store site. ey + 188 + 4.1 
Air express shipments —.________. 20 + OS) “3B Pioptel wenmete _$ 60, Of + 146 = 27 
Unemployment — 750 — 538.1 — 6.8 Building permits $850,220 + 69.8 + 59.8 
Placements in employment —.. 655 + 67.1 — 10.3 Air express lei (Ae aes 265 + 128 — 86 
Nonagricultural civilian labor force 20,150 + 658 + 1.0 Bank debits to individual aneenin. 
(thousands) —..._.. : ...--$ 101,053 + 91 — 1.4 
End-of-month deposits (thousands) * $ 91,918 — 0.2 2.9 
AMARILLO: Annual rate of deposit turnover 13.4 + 12.6 - 2.2 
eat + 268 + 10.0 Unemployment (area) 8,650 + 8.0 11.8 
Apparel stores + 83 + 106 Placements in employment (area) __. 1,489 — 18.9 23.7 
Automotive stores — + $8.5 + 11.2 Nonagricultural civilian labor force 
Furniture and household ebvne 2 Satis + 113 + 8.1 (area) ____ Iowa ea aie 16400 = RE =e RO 
Lumber, building material Export cars enlesded - 108 — 468 — 28.0 
and hardware stores —_.__- + 182 + 47 Water-borne commerce prams 29,388 + 120.2 + 181.5 
Department and apparel store sales _ + 15.1 + 149 
Oe eee, | 84,618 + 184 — 0.7 
Building permits ~~. _.$ 2,508,756 + 62.2 + 47.4 
Air express shipments _ eZee 509 — 19 — 4.1 BIG SPRING: 
Bank debits to individual accounts | Retail sales =e + 521 + 28.1 
(thousands) _.....__. : $ 105,465 + 108 — 6.4 Department and apparel store salen. " ae RS Cl 
End-of-month drnesita (thousands) * $ 97,004 11.9 + 88 MORURL: Tecmo $ 18,094 + 86.0 0.0 
Annual rate of deposit turnover —_. 13.3 0.0 — 6.3 Building permits —______.________.$ 1,089,010 -+2863.8 + 329.1 
Unemployment ___. ae ks 1,250 — 10.7 0.0 Air express shipments _..__ 49 +1227 — 65.8 
Placements in elena 1172 — 86 + 138.1 
Nonagricultural civilian idee ‘ion. *. 86,300 + 08 — 0.3 
BROWNWOOD: 
AUSTIN: Retail sales —— + 3.7 + 20.5 
Retail sales __ fs A 4k ve SA Department and apparel store sales _____. + 184 + 19.7 
Apparel stores _____ Pia eee | Postal receipts $ 12,442 + 108 — 8.4 
Automotive stores cert + 78.0 + 28.8 Building permits —....._._..__.._.$ 186,800 + 253.5 -+ 491.4 
Eating and drinking places — 69 — 0.5 Bank debits to individual accounts 
eS Seay ares BA eee ee ene (thousands) - $ 11405 + 999 — 61 
Furniture and Recitals nines & + 65.7 + 86.0 End-of-month deposits (thousands)* $ 13,587 + 161 — 2.6 
Lumber, building material Air express shipments —.—_____ 25 + 889 + 18.6 
and hardware stores _....... + 599 — 8.4 
Department and apparel store ashen wun ae TO oe 
i iacmcniene 152,286 + 168 — 38.0 a 
Building permits _.._.____.___.._ § 5,079,077 + 257.2 + 61.8 DENISON: 
Air express shipments 479 + 65.0 — 6.1 No nS ld + 17.2 — 11.7 
Rick Sahite to individual anadiniie Department and apparel store sales. aasteibeas — 94 — 9.5 
(thousands) 116,777 + 106 — 19.1 Postal receipts —______ $ 9,288 — 29 — 6.1 
End-of-month depecita (thousands) ® $ 118,886 + 11.2 0.0 Barua pein: $ 275,629 + 87.8 + 186.7 
Annual rate of deposit turnover —.. 12.4 + #16 — 17.9 Bank debits to individual accounts 
Unemployment ——— 1,430 — 235 — 4.0 (themands) —__._.__... _$ 7,809 + 102 — 8.6 
Placements in employment .. 2 1,348 + 521 — 2.0 End-of-month deposits ‘metas $ 11,720 + 184 + 2.4 
Nonagricultural civilian ier pment 46,230 + 2.1 + 0.38 
BROWNSVILLE: HENDERSON: 
Retail sales ___. + 381 + 19.9 Retail sales ____ + 306 — 7.2 
rs ge a apparel store ‘sales aa bi ee : re Department and apparel store sales__ ee a a ee 
peer ee Cee en . 7 a . 
Building permits —- 465,057 +1150.9 + 128.1 a eee $ ee ee ee 
Seite 1087 + 91.7 + 147.0 Building permits —.____. ~——-$ 27,900 + 1268 — 88.6 
Air express shipments __ 465 + 47 + 28.8 Bank debits to individual accounts 
Coastal cars unloaded _...... 13 + 68.7 + 12.3 (thousands) .__.-______._.$ 2,338 + 22.8 ~ 7.2 
Water-borne commerce (tons) —... 10,3841 + 722 — 81.1 End-of-month deposits (thousands)* $ 12,906 — O01 — 1.5 












































*Excludes deposits to credit of banks. 





*Excludes deposits to credit of banks. 
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Percent change Percent change 
July 1950 July 1950 July 1950 July 1950 
July from from July rom rom 
City and item 1950 July 1949 June 1950 City and item 1950 July 1949 June 1950 

CORPUS CHRISTI: EL PASO: 

Retell eales CoS en 4.460 + 388 Retail sales + 586 + 6.4 
Apparel] stores __.____. + 28.4 n 6.5 Apparel stores ee) Wee ems | 
Automotive stores 4+ 6.1 _ 13.2 Automotive stores + 840 + 11.8 
Department stores 1 $08 + 379 Department stores + 8638 + 3.6 
Lumber, building material Drug stores y Bio ee 

and hardware stores __ : ; 2 ee <a Furniture and household stores + 17.5 + 84.2 

Department and apparel store sales— : + 80.5 + 15.8 Lumber, building material 

Postal receipts ee” 79.776 + 9.5 - 1.9 and hardware stores ___. + 92.4 + 17.2 

Building permits $ 2,346,090 + 1021 — 7.4 Office, store and school supply 

Air express shipments : 410 + 126 — 6.1 dealers + 16.0 0.0 

Bank debits to individual accounts Department and sseaiel 4 hee ‘ie + 23.7 + 2.2 

(thousands) a2 : _$ 108,798 + 488 a 8.8 Postal receipts “* $ 126,121 + 6.8 ao 2.4 

End-of-month deposits (thousands)* $ 91,267 + 17.6 + 14 Building permits ——.—_—.____.$ 1,967,485 + 52.i — 47.8 

Annual rate of deposit turnover 144 + 263 + 8.38 Air express shipments - 1,198 + 14.0 — 11.9 

Unemployment OD 308 4+ 408 — 61 Bank debits to individual accounts 

Placements in employment : 1,654 — 6.3 | 2.9 (thousands ) —— $ 146,830 + 33.7 + 2.2 

Nonagricultural civilian labor force 54,600 + 11 — 02 End-of-month deposits (thousands) * $ 129,244 + 12.8 — 0.2 

Export cars unloaded __. 4 ad 101 — 43.9 + 26.3 Annual rate of deposit turnover - 13.6 + 18.3 ao 1.5 

Water-borne commerce (tons) 1,565,172 + 203 + 6.38 Unemployment - —— Se S68: AOS 

Water connections is 26,978 496 + 48 Placements in employment 1,424 + 385.1 + 0.4 

Electric connections _ $1,116 + 10.4 4 1.1 Nonagricultural civilian labor force 54,200 + 25 — 0.6 

DALLAS: FORT WORTH: 

Retail] sales —— ae scoasee + 388 + 9.6 

Retail sales - + 2.5 + 6.3 Apparel stores + 114 + 2.5 
Apparel stores —_- + 299 + 0.1 Automotive stores + 154.0 + 15.5 
Automotive stores + 564 + 10.1 Department stores + 87.0 + 19.5 
Department stores - + 30.0 + 28.6 Eating and drinking places + 24 4 2% 
Eating and drinking places ected iim Se DER -—<- FS Filling stations ee ee 
Filling stations + 102 — 0.6 Food stores _..... gl oie => 204 + S08 
Food stores __.___— + BS — 80 Lumber, building minhaclad 
General mavehandiee | stores + 17.0 — 18.5 cenit ikcoll ieee abies 4) eee a ORR 
Lumber, building material Department and apparel store sales : —. + 384.4 + 17.9 

and hardware stores + 843° — 16.7 Postal receipts me $ 371,260 + 119 + 5.8 

Department and apparel store salen + 84.2 t+ 10.2 Building permits ; $ 3,927,419 + 348 — 17.4 

Postal receipts —___.... $ 971,541 + 13.5 6.7 Air express shipments : 1,537 + 128 — 18.8 

Building permits _. _..$13,228,846 + 82.9 + 28.5 Bank debits to individual accounts 

Air express shipments —. 6,629 + 73 — 11.8 (thousands) ___ a $ 385,814 + 232 — 7.7 

Bank debits to individual accounts End-of-month deposits (Ghowsants}* $ 323,149 + 115 — O.1 

(thousands) ‘ $ 1,337,683 + 40.3 an 1.8 Annual rate of deposit turnover 14.3 + 11.7 — 8.8 

End-of-month deposits (thousands)* $ 858,016 + 13.8 — 3.6 Unemployment —.. 7200). —= 443. — aa 

Annual rate of deposit turnover 18.5 + 225 — 8.6 Placements in employment Nie i 3,729 + 24 — 82 

Unemployment —_.-.-.- 6,600 -— 22.4 — 22.4 Nonagricultural civilian labor haves 143,700 + 38 + 0.4 

Placements in empleyment 5,928 + 42. + 24.7 

Nonagricultural civilian labor force_.. 259,700 + 654 + 0.6 

GALVESTON: 
a Retail sales cane + 118 + 2.2 

LOCKHART: Apparel stores : — 07 + 08 

Rebel acles nt - + 64.5 4+ 121.8 Automotive stores + apie _— 1.3 

Department and apparel store sales_ peti 1 RA: of- 68 hve winesorste cauaai Tt eS eee 

: a ‘ mber, Dul n m fe 

Postal receipts EE S570 ¥ “us — 30 and esac hala = + 126 + 221 

Building permits $ 366,800 -+2438.4 +1161.6 a 5 

Bank debits to individual accounts Department and apparel store sales a + 18 + 38.0 

(thousands) _ $ 8056 + 333 + 6.1 Pom wipes ——— 3 OT + 1d — 6 

End-of-month deposits (thousands) * 3 4388 + 84 — 1.9 PP ae ot $ “—e : on + <a 

ir express shipmen eas tee, - : i 
See Bank debits to individval accounts 
LONGVIEW: (thousands) ——... $ 70,3058 — 14 + O01 
: a End-of-month deposits (thewennda)® g 96,019 + 24 + 0.7 

Department and apparel store sales r 33 — 45 Annual) rate of deposit turnover : 8o9 — Li 0.0 

Postal a. ‘ ° y $ ame t aap + Pasa Unemployment (area) —. fests 2,900 + 86 — L7 

Building permits $ 877,729 - 7.0 + 74.6 Placements in euelsaneant ion = 710 + 749 + 10.1 

Air express shipments ra 122 + 19 — 16.9 Nonagricultural civilian labor force 

Unemployment : 1,625 — 14.5 4.4 (even) . cs sap = as =. ae 

Paamanets te amphoment - = To - ete alee o 6500 — 5.5 + 181 

een aeean ‘Lier fove —  e -  Cel ee aga + 248 + 197 











*Excludes deposits to credit of banks. *Excludes deposits to credit of banks. 
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Percent change Percent change 
July 1950 July 1950 July 1950 July 1950 
July from from July from from 
City and item 1950 July 1949 June 1950 City and item 1950 July 1949 June 1950 

HOUSTON: LUBBOCK: 

UE SEE ee en eR + 27.9 + 12.0 Wee eae + 608 + 10.5 
Apparel stores : + 192 + 16.2 Apparel stores —.___._.__._.. + 349 + 9.6 
Automotive stores —.__. rasta att = RS TR eae Automotive stores + 78.8 + 10.7 
Department stores —...._.__.. + 444 + 89.1 Department stores _____ a + 503 + 9.8 
Drug stores —_... = + 42 + 8.8 Furniture and hecniaba anes AS + 712 — 8.6 
Eating and drinking ates maz) ESO i a ee Lumber, building material 
Biting stern ae + 15.2 + 5.4 and hardware stores ___. ‘ + 901 + 17.8 
Rood stores sone oe lee a Department and apparel store porn ee ty ae ee | 
Furniture and heuechald stores + 27.5 + 30.6 Postal receipts _.............+= = === -§ «466,540 + 28.1 + 20.9 
General merchandise stores + 24 — 65 Building permits —......._.._.._.._._.$ 2,950,410 + 309.6 + 58.4 
Lumber, building material Air express dinette piciced patie 815 + 615 — 11.8 

and hardware stores 3 % + 142 + 6.17 Bank debits to individual accounts 

Department and apparel store sales + 25.0 + 21.6 (thousands) _.. .$ 19,796 + 655.9 + 1.0 

Postal receipts -—..—...... -$ 613,201 + 68 — 10.0 End-of-month deposits (thousands) * $ 84,650 + 37.2 + 3.6 

Building permitst ~~. $20,095,504 + 2748 + 30.9 Annual rate of deposit turnover _... 115 + 150 + 1.8 

Air express shipments 4491 + 84 — 38.7 Unemployment 9... lee 700 — 67 — 12.5 

Bank debits to individual accounts Placements in sales. ee 1,016 + 20.7 — 93 

(thousands) — cence URIS SIT + BO te Nonagricultural civilian how force. 28,300 + 9.7 + 0.2 

End-of-month deposits ieniendad* $ 1,011,044 + 124 + 1.5 

Annual rate of deposit turnover ' 145 + 82 + 40.7 

Unemployment (area) —.—- AOTC Na 18,500 — 24.2 — 10.0 , 

Placements in employment tanun) ies 4,845 + 36.4 + 10.6 ODESSA: 

Nonagricultural civilian labor force Retail scale —— a”, eal —- +1158 + 654.2 

ina) tint eee 338,300 + 10 + 40.1 Department and emana's a aalie. ——-— + 19.6 + 15.8 
Export cars cake. . . 4,278 — 23.2 + 7.6 Postal receipts ocenermeserceasemrenecsnes $ 21,508 + 4.4 — 15.2 
Coastal cars unloaded —__. sia 47 — 21.7 — 171.0 Building permits —— ..$ 2,008,880 + 184.7 + 175.0 

Bank debits to individual accounts 
ELS NeeeS 24,884 + 89.2 + 4.1 

LAREDO: End-of-month depestie. (thensneds}* $ 24,157 + 895 + 6.4 

Department and apparel store sales__. é + 278 + 328 Air express shipments — 187 + 24.7 — 11.0 

ae ees 17,630 — 04 — 7.9 

Building permits —_. seus are 57,7865 + 110.7 + 4.0 

Bank debits to individual accounts ORANGE: 

Vt arr | 17,049 + 241 — 1.38 

End-of-month deposits (ends *$ 22,980 + 10.0 + 1.4 Postal receipts weet $ 11,989 + 1 + 24.2 

Annual rate of deposit turnover —....... 9.0 + 13.9 0.0 Building permits -..—---—.----_-.--- $ 45,368 — 33.6 — 654.6 

Air express shipments _.____ 242 + 301 — 28 Unemployment ——__-_—_--___-_-- POOR i BO ci EES 

Electric power consumption hen, Placements in eal - icsictateceicbess 1,439 — 18.9 + 28.7 

kwh) ooo Beate sett: «=. “G62 =) HS Nonagricultural civilian labor force__. 76,250 — 16 — 0.6 
Natural gas sinnmnaitink ‘tins. 

a } eeeenee SemavagesinedeaCetatia clint 88,776 + 19.6 + 8.4 
Tourists entering Monies = poe ioe 18,860 — 246 — 4.4 PARIS: 

Tourist cars entering Mexico ____. 5,274 + 9.9 + 23.8 Retail sales —..____. + 44.7 + 26.6 

Department and senna mene seek. tii Meee — “Se 
Building permits E ul 195,800 + 127.7 + 652.1 

LUFKIN: Bank debits to individual nents 

on sees 8 14,874 + 654.8 + 48.7 (thousands) . eee 18,954 + 88.5 + 16.3 

Building permits ———_--_---$_ 332,000 + 364.0 + 172.3 End-of-month depute (cheunends)* $ 14,682 + 16 — 2.7 

Bank debits to individual accounts Air express shipments 8 + 296 + 29.6 

(thousands) —.... ene 18,281 + 288 — 6.3 

End-of-month deposits preenere $ 17,812 + 198 + 0.4 

Air express shipments ~~... 45 + 160.0 — 28.6 SAN ANGELO: 

Retail sales — = os ORF oe SE 

MARSHALL: Department and a “a any anes Se SBR Ue ORF 

Retail sales Smee a TR ae ee Postal receipts thie We ee a a 

Department and apparel : store ‘sales ee ee A ee Building permits $ 989,191 +8147 — 7.0 

Postal receipts ——--_____ $ 13,666 + 11.2 — 18.9 Bank debits to individual accounts 

Building permits —....._. — | 78,326 — 69.7 — 16.0 PN Beg cet ik ae $ 88,682 + 54.8 a 0.4 

Bank debits to individual accounts End-of-month deposits (thousands)* $ 48,320 + 28.0 + 0.8 

(thousands) on $ 10,909 + 129 + 0.2 Annual rate of deposit turnover _.__ 96 + 200 — 2.0 

End-of-month deposits Gennes) $ 18,664 + 104 — 0.3 iia di . 858 — 128 — 181 
*Excludes deposits to credit of banks. Unemployment 1,100 + 15.8 0.0 
+1950 building permits for Houston include recently annexed areas for Placements in employment ———___ — 612 + 93.1 + 4.6 

which permits were not issued in 1949. The number of permits issued | Nonagricultural civilian labor force 20,350 + 140 + 0.7 


in the 1949 area in July 1950 increased only 11.8% over the number 
issued in July 1949. *Excludes deposits to credit of banks. 
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July from July from fro 
City and item 1950 July | 1949 June 1950 City and item 1950 July 1949 Senn! 1950 
PLAINVIEW: TEXARKANA: 
Retail sales ——.__ sae =. + BS + 44 Retail sales ____ f 2 S55 4° 6 
Department and apparel 5 store sales : — 10 + A Department and ‘conan steve enken . + 205 + 140 
re ops —_———___ -$ 10,480 4 186 4- 15.) Postal receipts —..__ $ 36,057 + 188 + 168 
Building permits —— -— --$ 184,250 + 860 } 1665 Bank debits to individual accounts 
Bank debits to individual ¢ accounts (thousands) _ $ 28,894 + 24.1 + 10.2 
(thousands) -_. = 13,790 + 166 + 17.6 End-of-month deposits ‘tiie * $ 22,4922 + 28 — 1.8 
End-of-month deposits (thousands) * $ 16,9465 + 111 — 14 Annual rate of deposit turnover 94 + 28.8 + 18.8 
Air express shipments - 4 — 22 — 118 Air express shipments —_. 94 + 67.9 + 23.7 
Unemployment 3,100 — 200 — 3.1 
PORT ARTHUR: Placements in miishteent : 601 + 284 — 1.8 
Retail sales . : + 143 + 19.0 Nonagricultural civilian labor force 34,550 — 29 + 28 
Apparel stores ‘ patos es — 185 — 65.4 
Automotive stores _ ; + 45.8 + 27.0 
Eating and drinking seats : : — 240 — 1.2 TEXAS CITY: 
Furniture and household stores ae. + 418 + 56.7 ial Mien : ne. a a ae 
Lumber, building material Postal receipts ———___ $ 9,587 + 265 — 0.6 
and hardware stores — 29 yo aie ae Building permits ____ $ 215,898 + 144.2 + 588.5 
Department and apparel store sales : — ae So Bank debits to maaelnnd « accounts 
Postal poosipts whi is 4 a5 201 oe pe vape (thousands) $ B44 — oo + 3, 
Building permits ————. ——_—$ S84552 + 67.1 ne End-of-month deposits tuneumneda)* $ i257 — 1 — 44 
Air express shipments Saba. 99 — 344 — 6.6 Unemployment (area) 2,900 + 386 — LT 
Bank debits to individual accounts _ Placements in employment (area) 710 + 749 + 10.1 
(thousands) $ 31,729 — 68 + 65.4 Nona ultural ilian labor f 
3 gricultural civilian labor force 
End-of-month deposits (thousands)* $ 388,687 — 11 — 8 (re eagle ils ai Seal oh a a) ae 
Annual rate of deposit turnover 9.7 — 67 + 7 , . . 
aids teed. 8,650 + 30 — 118 Coastal cars ntuted . 682 + 658.8 + 14.7 
Placements in employment teen) 1,439 — 18.9 + 23.7 
Nonagricultural civilian labor force 7 " 
(area) a ioaee 76,250 — 16 — 0.6 WACO: 
Ranert ence oe Se 459 — 69.1 + 341.8 Retail sales __. + 345 + 22.3 
Apparel stores ~~... + 48 + 46.1 
SAN ANTONIO: hate NE So + 43.2 + 36.7 
“<eae gmc heads : Say 2: See 4. BN epartment stores —... us + 268 + 10.3 
Furniture and embeds I i) Secetaacaaas + 42.7 + 28.4 
Apparel stores + 178 + 88 
Aeneisation ateren + 696 + 26.1 Lumber, building material 
Drag stores i te caer ae ee and hardware stores ...... : + 99.8 + 47.6 
Eating and drinking ainsi 4-300 4- 114 Department and apparel store sales_. _... + 21.7 + 9.4 
EE SN EEL EE, Serr ne + 7.7 + 8.7 Rare ee om ) 78,982 + 15.7 — 0.5 
Food stores — + 25 + 4.29 Building permits — _$ 1,086,290 + 1246 — 20.5 
Furniture and hennebelé stores _. + 03 + 16.9 Air express eile, " “<= £12 = 440 
General merchandise stores + 181 — 16.4 Bank debits to individual accounts 
Lumber, building material (thousands) . e -$ 59,789 + 318 — 8.8 
and hardware stores ——— fo) oe +. Siictien tiem they? e BAN 4+ OS + 84 
Department and apparel store sales. + ae 48 Pe oa 9.4 11.9 11.8 
Postal receipts — ie ee a 4 ee = 63 nnual rate of deposit turnover R A : nts . 
Building permits _$ 4,698,336 + 883 — 16.2 Unemployment . ‘ 1,900 — 15.6 — 9.5 
Air express shipments ‘ oa 2 48 — oF Placements in employment 2 701 + 385 + 10.4 
Bank debits to individual accounts Nonagricultura! civilian labor force .. 44,100 — 0.7 + 0.1 
(thousands) ieee -$ 323,488 + 412 — 0.3 
End-of-month dnnaiie hemmed * $ 354,472 + 143 + 04 
Annual rate of deposit turnover 10.9 + 225 — 0.9 WICHITA FALLS: 
Unemployment -__.- _-—— 8,000 + 280 — 8.6 Retail sales ___ mi 4 2484 SD 
Placements in employment Phe * aa cn Department and men store sales... dein: ee SIS a Se 
Nonagricultural civilian labor force. 4 : : Pies eoniots —<:. ide = es 4 he Se 
TYLER: ee permits —..___... .$ 662,982 82.5 — 654.4 
hg SO nae ee Te + 488 + 19.7 ank debits to individual accounts : 
Department and new store pera a + 8312 + 8.0 (thousands) = -—...... ~$ 66,112 + 176 — 1.0 
Postal receipts ———____. _$ $4,360 + 184 — 1.4 End-of-month deposits neni $ 92,807 + 15.7 — 1.4 
Building permits SET Se mere $ 820,159 + 736.2 + 90.5 Annual rate of deposit turnover -. 85 + 12 — 12 
Bank debits to individual semmate Air express shipments _ 252 + 194 + 3.38 
(thousands ) inane Cee + Be + . 52 Unemployment ; 1,000 — 21.3 0.0 
End-of-month deposits (thousands) * $ 61,214 + #12 — 81 Placements tu UE : 734 + 882 + 10.4 
Annual rate of deposit turnover —— 11.0 + 19.6 = 5.8 Nonagricultural civilian labor force 35,350 a 8.0 + 0.1 
Air express shipments 286 — 84.38 — 40.7 

















*Excludes deposits to credit of banks. 


*Excludes deposits to credit of banks. 
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PRICES 


(Changes in the level of prices are as important to businessmen 
as changes in the volume of production and sales. The index of con- 
sumers’ prices represents changes in prices at retail; the index of 
wholesale prices is a measure of changes in the prices of commodities 
in primary markets.) 

Wholesale prices reacted violently and quickly during 
July to the Korea-inspired increases in defense activities 
and expenditures. After July 1 the Bureau of Labor 
Statistics’ index increased steadily, finally reaching a 
point of 165.5 for the week ending August 8. The index 
on August | stood at 165.3, representing an increase of 
5.2% from the level of June 27, 1950 and an increase of 
8.3% from the index for August 2, 1949. For only five 
months in our history have wholesale prices been 
higher than at the present time. These high prices 
occurred during 1948, and the highest point then achieved 
was 169.5 in August of that year, only 4.0 points above 
the current figure. 





INDEX OF WHOLESALE PRICES IN THE UNITED STATES 
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Commodities subject to operations of free markets or 
made of items so subject suffered the greatest rise in 
price during the five week period between June 27 and 
August 2, 1950. The index of livestock prices jumped 
ahead 13.3% to reach a level 17.1% higher than a year 
ago and two and one-half times as great as in 1939. 
Meats did not rise quite so much, moving up only 6.8% 
for the month and 16.1% for the year. Despite the fact 


INDEXES OF WHOLESALE PRICES IN THE UNITED STATES 
(1926 = 100) 


Source: Bureau of Labor Statistics, U.S. Department of Labor 
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that grains rose only 0.1% during July, farm products 
in general increased 8.6% and foods 7.7%. Prices of 
both raw and finished wool and cotton skyrocketed due 
to reports of scarcity of wool supplies and of a much 
lower yield for the current crop of cotton. These develop- 
ments, plus anticipation of greater demands for textiles 
from the armed forces, forced textile prices up 7.1% from 
June. Chemicals rose 5.4% although they were still 
priced below the 1949 level by 2.8%. 

Building materials continued to show gains—4.6% 
over June and 10.9% over July 1949. Lumber demand 
has remained ahead of supply all year as building has 
continued unabated. As a result prices have risen to—or 
above—1948 levels. 





CONSUMERS’ PRICES IN HOUSTON 
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On the domestic front, prices were also rising, spurred 
on by “scare” buying, increasing commodity prices and 
seasonal factors. The latter resulted in increased milk 
prices in many Texas cities. But actual shortages, such 
as exist in textiles, or fear of shortages on the part of 
producers caused nationwide increases in prices of tires, 
cigarettes and petroleum products. Lumber price rises 
were being felt by buyers of furniture; and despite the 
fact that wheat prices held fairly steady on the exchanges, 
bread prices were being boosted throughout the country, 
possibly in fear that a governmental price-freeze would 
catch the bakers with inadequate margins. Shoes joined 
the upward march as hides advanced, and rising tin prices 
caused rumors of higher-priced canned goods next year. 

On the retail level, consumers’ prices in Houston rose 
1.2% between June 15 and July 15, bringing the level 
of the index to 175.1% of the 1935-39 base, the highest 
point ever reached by the index except in August and 





























Aug i, Avg’ September 1948. 
from from 
Aug.1 June27 Aug.2 Aug.2, June 27, INDEXES OF CONSUMERS’ PRICES 
Group 1950* 1950 1949 1949 1960 (1985-89 = 100) 
ALL COMMODITIES -...... 165.3 167.1 152.6 + 8.8 + 5.2 Source: Bureau of Labor Statistics, U.S. Department of Labor 
Farm products ———...... 179.2 165.0 164.3 + 9.1 + 8.6 
We en YS 162.7 1606 +91 + 7.7 Percent change 
All commodities other July 1950 July 1950 
than farm and food__. 153.4 148.7 144.9 + 5.9 + 3.2 July June July rom rom 
Textile ee hn: a 136.7 139.5 + 4.9 ed Group 1950 1950 1949 July 1949 June 1950 
Fuel and lighting HOUSTON, ALL ITEMS. 175.1 173.1 170.4 + 2.8 + 1.2 
I eit icetconicenencs 134.0 133.1 130.2 + 2.9 + 0.7 
Metal and metal products 173.9 173.1 167.9 + 3.6 + 0.5 | ERR, > | 207.8 211.0 + 0.5 + 2.3 
Building materials __. 210.7 201.4 190.0 +109 + 4.6 Clothing _ -- 195.3 194.9 1998 —23 + 0.2 
Chemicals and allied ee EEE emetic | 2 | 145.8 bd ee + 0.9 
prodects —______..._.. 180.5 114.8 124.0 — 2.8 + 5.4 Fuel, electricity and ice... 98.4 98.4 98.2 + 0.2 0.0 
Special] indexes Housefurnishings ——............. 184.2 183.6 186.1 — 1.0 + 0.3 
NE ite te | 169.3 152.6 +11.1 + 0.1 Miscellaneous cere: | 158.6 155.6 + 2.4 + 0.5 
RNR oe ioe ned 246.4 217.5 210.5 +17.1 +13.8 UNITED STATES, 
NN ila cainecegic WTOP 241.5 222.2 +16.1 + 6.8 ALL ITEMS -_... wilcliidiestes, | ae 170.2 168.5 + 2.4 + 1.4 
*Preliminary. *Not surveyed. 
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AGRICULTURE 


Income 


(The amount of income received by farmers is a complete measure 
ef the prosperity of agriculture, taking into account both the volume 
ef preducts sold and the prices received. Since the marketings of 
many products are concentrated in certain seasons of the year, it is 
important that the data be adjusted for seasonal variations in order 
te show the basic changes in the situations of agriculture.) 

Texas farmers had their choice of weather in July. 
It was cool and wet in North Texas and the Panhandle, 
hot and dry in South Texas, with extreme records being 
set in all parts of the State. But the bugaboo of first no 
rain and then too much destroyed any hopes of a good 
wheat crop in the Panhandle. The farmers of that section 
experienced one of the leanest yields in 14 or 15 years, 
only one-thirteenth of a normal crop, while marketings 
for the State during the month totaled only 5,550 
thousand bushels, as compared with 52,588 thousand 
bushels in July of last year. The income received from 
wheat for the State during the past month was just 12% 
of that received in July 1949. 

This large decrease in income from wheat had a strong 
depressive effect on the unadjusted farm cash income for 
the State. July total income was down 40.2% from that 
of last July. Nearly all of this deficit in income can be 
accounted for by the failure of the wheat crop in the 
Panhandle districts, where income was 92.0% below 
July 1949 in the Northern High Plains, 53.0% in the 
Red Bed Plains and 25.3% in the Southern High Plains. 
With the exceptions of the Western Cross Timbers, the 
Black and Grand Prairies and the Lower Rio Grande 
Valley, the remainder of the State enjoyed substantial 
increases in income. 


Only four of the 12 districts have demonstrated an 
increase in income over 1949 for the first seven months 
of the year. The Texas farmer has had a difficult year. 
Dry weather in the very early spring handicapped farm- 
ing operations, and through late April, May and early 


FARM CASH INCOME* 








Amount 
(in thousands) 


Indexes, 1935-39 — 100, 
adjusted for seasonal variation 














July June July January-July 

District 1950 1950 1949 1950 1949 
TEXAS . 391.3 217.7 653.9 $534,699 $635,618 
Se | 132.5 940.5 62,468 135,073 
1S . __. 268.9 187.6 364.4 45,453 36,016 
B = . 364.8 355.0 777.0 61,314 75,769 
3 $24.1 487.5 404.2 35,460 89,825 
© ae _ 148.4 227.5 198.1 54,316 66,425 
5 ee 71.9 102.1 23,429 24,750 
6 387.5 328.8 332.6 14,005 13,467 
7 e 187.2 248.8 165.5 54,959 47,623 
8 ..... 534.7 218.0 366.0 54,234 59,890 
_Beeees ._ 174.6 457.4 476.7 34,692 40,943 
10 sinivagaees ae 474.1 581.5 27,441 26,970 
ee 239.1 1706.4 66,928 68,867 








*Farm cash income as computed by the Bureau understates actual 
farm cash income by from 6 to 10%. This situation results from the 
fact that means of securing complete local marketings, especially by 
truck, have not yet been fully developed. In addition, means have not 
yet beer developed for computing cash income from all agricultural 
specialties of local importance in scattered areas. This situation does not 
impair the accuracy of the indexes. 


June heavy rains retarded crop plantings in many sec- 
tions. Damage from hailstorms and insects has been 
heavy in many sections of the State, and the extensive 
rain caused delays and costly replanting of cotton and 
grain sorghums. A number of farmers have suffered 
under major crop acreage allotments. The crops mainly 
affected were wheat, rice, peanuts and cotton. In every 
case the acreage harvested of these crops in 1949 was 
greater than the acreage allotted in 1950. All these factors, 
rain, lack of rain, insect damage, acreage allotments and 
storm damage have combined to bring the Texas farmer 
less income this year. 








INDEX OF FARM CASH INCOME IN TEXAS 


ADJUSTED FOR SEASONAL VARIATION, 1935 -39=100 





seo 0 83 


1937 194 842 1943 1944 1945 1946 1947 1946 1949 1950 








The wheat farmer at least will not have to worry about 
acreage allotments next year. Government officials have 
announced that the administration will boost wheat 
reserves in light of the critical foreign situation. Texas 
has been allotted 6,263,158 acres—almost 200 thousand 
more than the 1950 allotment. The 1951 wheat goal for 
the nation is 1,150 million bushels, as compared with 
about 950 million estimated for this year’s crop. 

In addition to increased acreage, the support price for 
1951 wheat has been placed at the highest possible level— 
90% of parity, but no less than $1.99 a bushel. The 
farmer who plans to grow wheat next year, if he can 
withstand this poor crop year, has something to look 
forward to. His acreage should be bigger, his price 
better and his total income higher than this year. 
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Repeated notes of warning have been sent to farmers 
in the Great Plains area to take precautions against 
creating another dust bowl. The Panhandle farmer who 
remembers the dust storms of the thirties will do well to 
take this warning. Secretary of Agriculture Brannon has 
said “the stage has been set for further extension of the 
blow area next winter and spring.” The prospects for 
the return of the so-called dust bowl conditions are more 
serious than they have been at any time since the 1930's, 
and the dust storms this year have been more severe than 
at any time since 1938. 

The index of prices for all farm products in Texas on 
July 15 was 14.8% above that of last July and 5.2% 
above the level of June 15, 1950. Farm product prices 
on a national basis increased 6.5% between mid-June 
and mid-July, the sharpest monthly rise the nation has 
observed since March 1947. The national index of prices 
received by farmers climbed 16 points to 263% of its 
1910-14 base, while the Texas index rose 15 points to 
303% of its average for the same base period. 


INDEXES OF PRICES RECEIVED BY FARMERS 
(1909-14 = 100) 


Source: Bureau of Agricultural Economics, U. S. Department of 














Agriculture 

ze Percent change 
July 1950 July 1950 

Indexes July June July from rom 
(unadjusted) 1950 1950 1949 July 1949 June 1950 
ALL FARM PRODUCTS 803 288 264 + 14.8 + 5.2 
Per NR cece oe BF 240 224 + 14.7 + 7.1 
Food grain —_.. ee 219 212 223 — 18 + 38.3 
Feed grains and hay __. 159 163 159 0.0 — 2.5 
Potatoes and sweet potatoes 170 159 217 — 21.7 + 6.9 
TPO es es Be 179 28 secs 0.0 
Track cops 2. 8K 851 263 + 19.4 — 10.5 
Ee See eee 271 244 245 + 10.6 + 11.1 
Oil-bearing crops ........... 249 229 188 + 32.4 + 8.7 
Livestock and products _.___.. 364 352 317 + 14.8 + 3.4 
Meat animals —.—__ wines AO 450 $71 + 25.9 + 3.8 
Dairy products —_.... 224 220 239 — 63 + 18 
Poultry and eggs —.. ee | 178 235 — 17.4 + 9.0 
WE se 404 404 835 + 20.6 0.0 








The index of prices paid by farmers in the United 
States rose only one point during July. Because of the 
sharp climb in prices received and the small rise in 
prices paid, the parity ratio increased six points to 103. 
This means that farmers generally are receiving above 
parity prices for their products. 

Rising farm commodity prices and the high level of 
economic activity are sending farm land prices up. The 
Department of Agriculture reported that land values 
increased an average of 2% between March and July of 
this year to continue an upward trend which started last 
November. The Department said the Korean situation 
has introduced a “strong new force” into the farm com- 
modity and real estate market. If recent commodity price 
increases are maintained, land values can be expected to 
continue strong. 

Total shipments of livestock in the State during July 
were 32.1% less than last month’s shipments and 3.4% 
less than those of July 1949. All of the decrease from 
last year was the result of a 426 carload decline in the 


SHIPMENTS OF LIVESTOCK 
(in carloads) * 


Source: Bureau of Business Research in cooperation with the Bureau of 


Agricultural Economics, U.S. Department of Agriculture 








Percent change | 


July 1950 July 1950 






















July June July from from 
Classification 1950 1950 1949 July 1949 June 1950 
TOTAL SHIPMENTS 4,244 6,250 4,892 — 8.4 — $2.1 
NN on . 2,481 3,937 2,920 — 15.0 — 387.0 
Ree etre 577 534 400 + 44.8 + 8.1 
Se eee ice 513 618 427 + 20.1 — 17.0 
I ec . 673 1,161 645 + 4.3 — 42.0 
INTERSTATE PLUS 
FORT WORTH ~_ 8,955 5,912 4,181 — 5.4 — $3.1 
Cattle __. ic lapeiainiiiesaien, . Sage 3,662 2,756 — 15.5 — 86.4 
Calves —__ eves 498 493 386 + 29.0 + 1.0 
UE eco 512 615 427 + 19.9 — 16.7 
co eh Se ee ne oie 615 1,142 612k. O84 
INTRASTATE MINUS 
FORT WORTH? 289 338 211 + 87.0 — 14.5 
ee 151 275 164 — 17.9 — 45.1 
ae ta ys 79 41 fe cz + 92.7 
Hogs = 1 3 ees ached, — 66.7 
2) ee ean 58 19 $0 4708) Le. 








*Rail-car basis: cattle, 80 head per car; calves, 60; hogs, 80; and 
sheep, 250. 


tIntrastate truck shipments are not included. Fort Worth shipments 
are combined with interstate forwardings in order that the bulk of 
market disappearance for the month may be shown. 


number of cattle shipped out of the State by Texas 
ranchers. The month-to-month decline was common to 
all types of livestock except calves, of which five more 
carloads were shipped out of the State in July than in 
June. 

This year’s national supply of lambs is the smallest on 
record, but is only a continuation of a downward trend 
begun in 1942. However, Texas, one of the six states to 
report a larger number of lambs this year, has not gone 
along with the nation on this downward movement. Texas 
lambs this year total 3,416 thousand head, 7% more 
than last year. This is more than one-fourth of the 
national total for 1950. 

One of the first items to feel the effects of a war scare 
is meat prices. As of mid-July, wholesale meat prices 


INTERSTATE RECEIPTS OF EGGS BY RAIL AT TEXAS 
STATIONS 
(in carloads) 


Source: Bureau of Business Research in cooperation with the Bureau of 
Agricultural Economics, U.S. Department of Agriculture 























July June July June 
Type 1950 1950 1949 1949 
TOTAL RECEIPTS—SHELL 
EQUIVALENT® _.. eS 0 5 12 
Shell Be 0 3 0 
Frozen as, 0 1 6 
AR Re Se ne ee ee ee 0 0 0 0 








*Dried eggs and frozen eggs are converted to a shell-egg equivalent 
on the following basis: 1 rail-carload of dried eggs = 8 carloads of 
shell eggs and 1 carload of frozen eggs = 2 carloads of shell eggs. 
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COLD STORAGE HOLDINGS 














Source: Production and Marketing Administration, U.S. Department 
of Agriculture 
Percent change 
July 1950 July 1950 
Unit July1, Junel, July1, from from 
Item (000’s) 1950 1950 1949 July 1949 June 1950 
Fresh vegetables .. Ibs. 2,942 2,026 3,120 — 65.7 + 45.2 
Frozen vegetables __ lbs. 4,034 8,944 1,775 + 2.3 
Dried and evapo- 
rated fruits Ibs. 742 524 718 + 33 + 41.6 
Frozen fruits Se 7,480 5,529 3,416 + 34.4 
aa 12,452 15,101 17,251 — 27.8 — 17.5 
Dairy products _.. Ibs. 9,855 8,859 4,695 ‘ + 11.2 
i es Ibs. 245 153 207 + 18.4 + 60.1 
Fluid — . Ibs. 111 64 179 — 38.0 + 73.4 
Plastic ____ Ibs. 134 89 28 + 50.6 
Creamery butter —. Ibs. 1,686 1,239 651 + 36.1 
Evaporated and 
condensed milk. Ibs. 204 124 467 — 56.3 + 64.5 
Cheese __. - Ibs. 7,720 7,343 8,370 + 65.1 
Eggs 
Shell cases 84 77 141 —404 + 9.1 
Frozen Ibs. 13,960 14,977 11,203 + 24.6 — 6.8 
Dried Ibs. 4,923 5,287 4,948 — 04 — 69 
Poultry (frozen) Ibs. 2,096 2,248 1,669 +256 — 6.6 
Meat and meat 
products . Ibs. 23,315 24,702 19,582 + 19.1 — 5.6 
Hides and pelts ____._ Ibs. 1,735 1,446 1,148 + 51.8 + 20.0 








were running 16% above a year ago, but they were still 
about 7% below the September 1948 peak. It is believed 
by Department of Agriculture meat experts that meat 
prices will go even higher, for two reasons. One, of 
course, is panic buying on the part of consumers which 
will naturally tend to drive meat prices up by causing 
local and artificial scarcities. The second—and most 
important cause—of the price rise is that this is the 
normal period of reduced livestock slaughtering. Meat 
reserves in cold storage are usually withdrawn by the 
big packing houses at this time of year to meet current 
demand. Some evidence of this seasonal factor can be 
seen in the 5.6% decline in cold storage holdings of 
meat products between June 1 and July 1. As a result 
of this withdrawal of reserve supplies, prices normally 
advance from June to September, at which time they 
should again start to fall. 


RAIL SHIPMENTS OF POULTRY AND EGGS FROM TEXAS 
STATIONS 


(in carloads) 


Source: Bureau of Business Research in cooperation with the Bureau 
of Agricultural Economics, U. S. Department of Agriculture 








Percent change 
July 1950 July 1950 








July June July from from 
Classification 1956 1950 1949 July 1949 June 1950 
Chickens EF 2 0 0.0 —100.0 
Turkeys siidiistideaiadst ae 5 0 ‘ — 80.0 
Eggs—shell equivalent*.. 137 164 110 + 24.5 — 16.5 
Shell ___ a Soeg ie 12 0 — 91.7 
TERN 12 3 sia 0.0 
Dried integrating cs Ta 16 13 + 7.7 — 12.5 








” @Dried eggs ‘and frozen eggs are converted to a shell-erg ‘equivalent 
on the following basis: 1 rail-carload of dried eggs — 8 carloads of 
shell eggs and 1 carload of frozen eggs — 2 carloads of shell eggs. 


Texas ranked third among all states of the nation in 
meat output last year, with an estimated production of 
1,440 million pounds. The cash sales of Texas meat 
animals last year totaled $486,042 thousand, or an 
average of about $1,330 thousand per day. Of this total, 
cattle and calf sales accounted for 82.2%, hogs 12.8% 
and sheep and lambs 5.0%. When the seasonal increase 
in marketings of meat animals begins late this summer 
or early next fall, production of meat is likely to top the 
level of a year earlier. Most of the gain over the final 
quarter of 1949 will be in pork and the better grades of 
beef. 

Cotton 


(The cotton balance sheet shows the basic demand and supply 
factors affecting cotton which is an outstanding element in the farm 
income of the State.) 

The supply of United States cotton for the crop year 
1950-51, including an estimated carryover of 7 million 
bales and a crop of 10.3 million bales, is about 17.3 
million bales. This is a reduction from last year of 
about 4 million bales. This drastic reduction in supply, 
caused by the policy of the Federal Government plus the 
prospect of inflation resulting from increased government 
deficit spending for war purposes, caused cotton prices 
to advance sharply during July and the first part of 
August. 

As usual the blame for the sharp advance in the price 
of cotton is being put on speculators. They certainly 
helped the market to adjust itself quickly to the radical 
changes in demand and supply conditions, but to say 
that they caused the advance shows lack of under- 
standing of commodity markets. The fact is that during 
the past five years a prospective change in supply of 100 
thousand bales has caused a change in price of approxi- 
mately 14 points. It is evident from this that the huge 
reduction in prospective supply from last year to this is 
capable of explaining all the advance in price from 
August 8 last year to August 8 this year. Most of the 
advance occurred during the last six weeks, starting July 
8 with the government’s acreage report and ending with 
its bale estimate August 8. 

Based on prospective supply and demand conditions, 
cotton prices are not out of line with prices generally. 


COTTON BALANCE SHEET FOR THE UNITED STATES 
AS OF AUGUST 1, 1950 


(In thousands of running bales except as noted) 











Government 

Carryover estimate Balance 

Year Aug. 1 Aug. 1 Aug. 1 
1941-42 12,376 10,817 23,193 
1942-43 10,590 138,085 28,675 
1943-44 10,687 12,558 28,183 
1944-45 10,727 11,022 21,749 
1945-46 S, S : 10,335* 10,184 20,469 
1946-47 OD csomeeiiee 7,622 9,290 16,812 
1947-48 _ 2,621 11,844 14,365 
EE eee eae 2,823t 15,169 17,992 
eee ce 5,288t 14,805 20,083 
1950-51 ___. : 7,000§ 10,308 17,308 








*Preliminary, does not include cotton elsewhere. 

+Does not include 259,000 bales of the 1948 crop ginned prior to 
August 1. 

tPreliminary. 

§Estimated. 
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FINANCE 


Business Finance 


(Since the condition of business is both reflected by and dependent 
upon financial conditions, various indicators of financial activity are 
essential for proper analysis of the business situation.) 

Gradual increases in the volume of bank credit in 
use in Texas through July continued the general advance 
started several months ago. An atmosphere of uncertainty 
has been instilled by the Korean war and the possibility 
of extended governmental expenditures to rearm the 
defenses of the United States. The volume of bank credit 
in use in July also exceeded the amount in use last year 
at this time. Loans, investments and deposits all exceeded 
last month’s and last year’s levels. 

The volume of bank credit actually circulating through 
the economy, indicated by bank debits and deposit turn- 
over, increased over last year but showed slight decreases 
from last month. The index of bank debits decreased 
from 553.0 in June to 548.8 in July. Last July it was at 
427.0 (1935-39=100). 

The various cities reporting activity conformed closely 
to the trends for the entire State. Of the 20 reporting 
cities 18 showed increases in bank debits over July 1949. 
Lubbock (55.9%) and San Angelo (54.3%) reported 
the largest increases while Port Arthur (6.8%) and Gal- 
veston (1.4%) reported the decreases. Eleven cities 
reported slight decreases in bank debits from last month 
with the other nine reporting small increases for the 
same period. 

These changes in the volume of credit were accompa- 
nied by similar changes in total deposits, which increased 
12.8% from last year and decreased 0.2% from last 


BANK DEBITS* 
(in thousands) 


Source: Board of Governors of the Federal Reserve System 








Percent change 


July 1950 July 1950 


























July June July from from 
City 1950 1950 1949 July 1949 June 1950 

TOTAL  -_.......$4,339,955 $4,399,681 $3,377,240 +28.5 — 14 
TIRING acest 47,561 51,723 82,511 +46.8 — 8.0 
| ae 105,465 111,427 95,180 +10.8 — 6.4 
die: ETT 144,373 105,651 +10.5 —19.1 
Beaumont _.. 101,053 102,511 92,592 + 9.1 — 1.4 
Corpus Christi _. 108,798 100,421 73,096 +48.8 + 8.3 
Corsicana 11,286 10,688 8,234 +37.1 + 5.6 
Dates: —.____.. '1,887;083 1,361,675 953,520 +40.3 — 13 
(fe 146,830 148,706 109,883 +33.7 + 2.2 
Fort Worth —_. 385,814 418,079 813,140 +23.2 — 7.7 
Galveston __... 70,805 70,744 71,836 —1.4 + 0.1 
Mowiton. 1,214,317 1,194,268 1,004,331 +20.9 + 1.7 
Laredo ——— are 17,049 17,279 18,737 +24.1 — 18 
Lubbock 79,796 79,022 51,198 +55.9 + 1.0 
Port Arthur ___. 31,729 30,092 34,043 — 6.8 + 5.4 
San Angelo _. 38,682 38,837 25,078 +54.8 — 0.4 
San Antonio 323,433 824,445 229,088 +41.2 — 0.3 
Texarkanat __. 28,894 26,229 23,291 +24.1 +10.2 
_ SpE eee e 48,082 45,212 39,284 422.4 + 6.3 
_. . Sse 59,789 62,138 45,378 +31.8 — 3.8 
Wichita Falls _... 66,112 66,812 56,224 +17.6 — 1.0 








*Debits to deposit accounts except interbank accounts. 
tIncludes two banks in Arkansas, Eighth District. 


CHANGES IN CONDITION OF WEEKLY REPORTING MEMBER 
BANKS IN THE DALLAS DISTRICT* 


Source: Board of Governors of the Federal Reserve System 








Percent change* 











July 1950 July 1950 July 1949 
rom from rom 

Item July 1949 June1950 June 1949. 

ASSETS 

Loans and investments —___.. _ + 12.6 + 2.3 + 3.1 

Loans ORTON + 38.1 — 08 

Total U.S. Government securities... + 3.1 + 1.4 + 6.9 
So en 8 Fy | — 6.1 + 95.2 
Treasury certificates of indebted- 

EA een eee ee _ — 58.5 — 18.8 + 6.2 
Treasury notes ———_____._.___._... +-5638.6 + 14.5 + 7.8 
United States bonds _......»»_»=_ 8 + 24 + 24 

Other securities 6 + 2.9 + 1.7 
Reserve with Federal Reserve Banks — 3.8 + 2.6 + 2.5 
Cash in vault —.._.. See eke — 13.2 — 8.6 
Balances with domestic banks_...____- + 14.0 — 94 — 6.6 
LIABILITIES 
Total deposits (except interbank)... + 7.0 + 0.1 + 0.6 
Demand deposits adjusted + 6.9 + 1.38 + 1.9 
Time deposits —.._.__. —-—- — 0.2 — 42 — 238 
United States Government deposits +130.8 — 91 — 29.7 
Interbank deposits 
Domestic banks ——--.-._. .- + 22.9 + 5.8 + 9.6 
Foreign banks —.. bee a al + 12.5 0.0 
CAPITAL ACCOUNTS ........... + 11.4 + 04 0.0 








*Percentage comparisons based on week ending nearest the close of 
calendar month. 


month. The increased deposits over last year were used 
at a faster rate (14.5%) than those of last year, and the 
slightly lower deposits were used at a slightly slower 
rate than last month. 

The general conclusion seems to be that more bank 
credit is available for use. as indicated by more loans and 
investments of commercial banks. This credit is being 
used at a slower rate than last month, causing slight 
decreases in bank debits and deposits, but the volume of 
spending still substantially exceeds that of last July. 
The increases and decreases seem to be uniformly spread 
over the State. with only minor local variations from the 
statewide tendencies. 

New business starts. as evidenced by corporation 
charters issved, decreased from 400 in June to 325 in 
July but increased from the 318 new charters issued in 


CORPORATION CHARTERS ISSUED BY CLASSIFICATIONS 
Source: Secretary of State 















































July June July 
Classification 1950* 1950 1949 
DOMESTIC CORPORATIONS 
Capitalization (thousands) _..._....._. $18,911 $6,882 $ 6,133 
Number fiboa 325 400 $18 
Beikine-fvaseo. 12 13 15 
OS = 17 19 49 
Manufacturing 31 27 89 
Merchandising 83 78 56 
eS a ae ee a ee 23 23 18 
Real estate 58 15 29 
Transportation 3 2 6 
Nonprofit (no capital stock) — 51 71 52 
All other Ria 47 92 54 
FOREIGN CORPORATIONS 
Number 44 67 88 
~*Preliminary. 
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CORPORATION CHARTERS ISSUED BY CAPITALIZATION 
Source: Secretary of State 








Percent change 


July 1950 July 1950 








July June July from from 

Capitalization 1950* 1950 1949 July 1949 June 1950 
Over $100,000 teisiackone 14 14 7 cence 0.0 
$5,000 to $100,000 _ 159 196 167 — 48 — 18.9 
Less than $5,000 _..... 1-100 117 79 + 26.6 — 14.5 
No capital stock —_... 61 71 62 — 17.7 — 28.2 
Not specified _..._.__ 1 2 8 — 66.7 — 50.0 








*Preliminary. 


July 1949. As usual, merchandising and real estate 
ventures had the greatest number of new starts. Again 
in July, the smaller corporations, those below $100,000 
capitalization, showed the greatest changes. Businesses 
failing decreased from 22 in June 1950 and 13 in July 
1949 to 9 in July 1950. The size of the businesses failing 
was smaller than previously, as the average and total 
liabilities of those failing also decreased. Life insurance 
sales increased over last July by 29.7% and decreased 
from June by 8.0%. During the same period the increase 
and decrease respectively for the entire United States 
was 24.5 and 1.5%. 


BUSINESS FAILURES 
Source: Dun and Bradstreet, Inc. 











July June July June 
1950 1950 1949 1949 
IE ccteconsiansiiainaectnntaidnainnabitie 9 22 18 29 
Liabilities* _.____ ws e BRT $ 693 $ 3806 $ 537 


Average liabilities per failure*. $ 16 $ 382 $ 24 $ 19 








~*In thousands. 


Government Finance 


(Federal and State tax collections vary directly with the level of 
business prosperity and consequently serve as an index of economic 
conditions.) 


Total receipts by the State Comptroller of Public 
Accounts during the current fiscal year were 6.5% ahead 
of those for the 1948-49 year at the end of July. The 
largest individual increases were registered in ad valorem 
taxes and the cigarette tax and licenses. Although tax 
income from crude oil production is lagging 10.9% 
behind that of last year, the 500 thousand barrel] boost 
in allowable daily production authorized by the Railroad 
Commission recently is expected to bring about $1.8 
million more each month into the State Treasury. The 
Commission has predicted that Texas oil fields could 
produce close to one million more barrels daily in the 
event of an all-out war, an increase which would mean 


SALES OF UNITED STATES SAVINGS BONDS* 
Source: Treasury Department, Office of State Director for Texas 

















July June Percent 
1950 1950 change 
A... eel $14,735,764 $14,000,249 + 65.3 
a 3... 10,681,166 + 11.6 
Series F and G _.._--.--__ 2,875,494 8,369,083 — 14.7 








*Due to the accounting procedure during the Opportunity Drive in 
1949, the monthly figures from April 1 through July 18 of last year are 
not available. 


REVENUE RECEIPTS OF STATE COMPTROLLER 
Source: State Comptroller of Public Accounts 








September 1-—July 30 














July Percent 

Item 1950 1949-50 1948-49 change 

TOTAL __...._.______ $45,926,386 $511,188,363 $479,970,616 + 6.5 

Ad valorem taxes ___ 270,927 30,405,292 19,765,569 + 53.8 
Crude oil production 

taxes __. . 1,548,961 73,983,188 82,968,521 — 10.9 


Motor fuel taxes (net) 8,133,223 79,516,195 69,817,414 + 13.9 
Cigarette tax and 


licenses _.... 2,897,511 26,546,599 21,658,870 + 22.6 
Mineral leases, rentals 

and bonuses : 96,980 4,857,041 10,454,806 — 63.5 
Interest on securities 

owned . aie 878,061 8,801,087 7,475,604 + 17.7 


Unclassified receipts 

from county tax 

collectors naniesiness 91,297— 702,176— 188,382— pom 
Federal aid-highways. 2,209,857 26,628,416 24,191,272 + 10.1 
Federal aid-public 


welfare _.._...._._—_- 7,508,958 69,894,862 65,923,816 + 6.8 
Federal aid-public 

education _........_ 8,762,820 19,644,888 16,585,291 + 18.4 
Unemployment com- 

pensation tax _.._. 1,528,872 17,691,009 22,954,861 — 22.9 
All other receipts _..__ 11,696,968 154,477,572 188,313,424 + 11.7 








about $3.6 million in additional revenue each month. 
However, some of this increase would be counteracted 
by a reduction in revenue from the automobile sales tax 
and the gasoline tax in the event that a war brought about 
controls on the civilian economy. 


The federal government began its new 1950-51 fiscal 
year on July 1. Total federal revenue collections in Texas 
for the first month of this year exceeded those of the 
1949-50 year by 17.6%. The increase was primarily the 
result of a 179.7% increase in income tax collections in 
the second district, which includes the northern half of 
the State. Income tax collections in the first district were 
also above those of last year, although withholding tax 
collections in both districts were substantially below 
those made in July 1949. 


FEDERAL INTERNAL REVENUE COLLECTIONS 


Source: Offiee of the Collector, Interna] Revenue Service, 
Treasury Department 








July 1-July 81 

















Percent 

District 1949-50 1948-49 change 
Tanas......_.. _. @ Osea $ 66,372,071 + 17.6 
ie: Bes 31,786,964 16,886,617 + 88.2 
Employment —___. 3,448,118 4,884,040 — 24.1 
Withholding _._.__ 18,378,438 22,841,977 — 19.5 
RN sts 12,678,409 12,109,487 + 4.7 
FIRST DISTRICT __ 25,496,841 29,080,002 — 12.2 
ee 9,336,685 8,860,329 — 65.4 
Employment - 1,204,179 2,455,659 — 61.0 
Withholding — ee 8,888,312 11,612,285 — 23.9 
ae 6,117,165 6,101,729 + 0.8 
SECOND DISTRICT_ 40,790,638 27,842,069 + 49.2 
RE es 22,450,279 8,026,288 Mest 
Employment —._._ 2,288,989 2,078,381 + 7.7 
Withholding _.___ a 9,540,126 11,229,692 — 15.0 
I aie 6,561,294 6,007,708 + 9.2 
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LABOR 
Employment 


(Employment statistics include data on both the employed and 
unemployed portions of the labor force and on the number of place- 
ments made by the State Employment Service during the month. 
—— _— serve as measures of the demand for and the supply of 
workers. 


In July employment in Texas in all manufacturing 
industries increased 0.2% from June, with durable goods 
employment climbing 1.6% to offset a decline of 0.7% 
in nondurable goods industries. Employment in all 
categories in the manufacturing group showed increases 
except in foods, printing and publishing and leather work. 
Total manufacturing employment in the State during 
July was 3.1% higher than in July 1949, with durable 
goods employment up 5.7% and nondurable goods 
employment up 1.3%. 

Among the primary nonmanufacturing groups only the 
government service failed to show increases both from 
last month and last year in the number of persons em- 
ployed. The largest year-to-year increase was marked up 
in retail trade with the 12-month cumulative addition of 
17,500 persons boosting retail employment 4.9% above 


the level of July 1949. 





ESTIMATES OF MANUFACTURING 
EMPLOYMENT IN TEXAS 
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In July the nonagricultural labor force in 17 labor 
market areas of Texas increased only 0.1% over June 
and 2.1% over July of last year, while unemployment 
fell 9.2% from June and 11.2% from a year ago. Among 
the reporting areas unemployment decreased in 14 during 
July, the other three—Amarillo, San Angelo and Wichita 
Falls—remaining without change. The greatest decreases 
were in the Dallas (22.4%), El Paso (14.8%) and 
Lubbock (12.5%) areas. Unemployment also decreased 
in 12 of the areas from July 1949, but in Corpus Christi 
there was a year-to-year increase of 40.9% and in San 
Antonio 28.0%. 

The only appreciable increase from June in the avail- 
able labor force was 2.8% in the Texarkana area. How- 
ever, increases from a year ago were shown in 12 of the 
areas, the largest being 14.0% in San Angelo. 

Demand for more workers continued at a high rate 
during July. Placements rose 5.5% over June and 22.4% 
over a year ago, with eleven of the reporting areas con- 
tributing to the over-all increases. San Angelo (93.1%) 
and Galveston-Texas City (74.9%) showed the largest 
increases over July 1949, while Dallas (24.7%) and 
Beaumont-Port Arthur (23.7%) led in the June-to-July 
increases. 

On the first of August the Dallas Director of the Texas 
Employment Commission reported 1,800 unfilled jobs 


on hand for the second straight week, even though 1,500 
workers had been placed in jobs during the previous 
week. The Korean war has created the biggest call for 
workers since the labor-scarce days of World War II. 
In the State as a whole almost 90% more workers were 
placed in jobs in July than in June. 

More than 60% of the gain in the labor force in Dallas 
in July was added to the employment rolls of aircraft 
and automobile production plants. Resumption of pro- 
duction at the Richardson Refining Company at Texas 
City will employ 175 workers. Nonfarm employment 
in Harris County was at an all-time high in July. A small 
government contract for coveralls caused the addition of 
60 workers at the T. S. Lankford and Sons, Inc., plant 
of Abilene. 

Though the labor force in the nation has failed to 
grow substantially over a year ago, a report from Wash- 
ington pronounced the nation’s employment of 61.2 
million persons at its highest point since July 1948. 
Nonagricultural labor reached an all-time high the first 


ESTIMATES OF EMPLOYMENT IN SELECTED INDUSTRIES 
IN TEXAS 


(in thousands) 


Source: Texas Employment Commission in cooperation with the 
Bureau of Labor Statistics, U.S. Department of Labor 
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July June July from from 
Industry 1950* 1950 1949 July 1949 June 1950 
TOTAL MANUFACTURING 837.6 3836.8 327.4 + 3.1 + 0.2 
Durable goods 142.1 139.9 134.5 + 5.7 + 1.6 
Primary metals —........ 14.3 13.9 11.8 +21.2 + 2.9 
Machinery (except 
electrical) 24.7 24.7 23.6 + 4.7 0.0 
Transportation equipment. 33.6 32.6 $1.6 + 6.3 + 3.1 
Fabricated metal products. 13.7 13.3 13.8 — 0.7 + 3.0 
Lumber and wood products 32.0 31.8 81.3 + 2.2 + 0.6 
Furniture and fixtures 8.6 8.4 1.9 + 8.9 + 2.4 
Stone, clay and glass —.... 13.1 13.1 12.1 + 8.3 0.0 
Other durable goods ...... 2.1 2.1 2.4 —12.5 0.0 
Nondurable goods —_.... 195.5 196.9 192.9 + 1.3 — 0.7 
Textile mill products 9.3 9.3 8.0 +16.3 0.0 
ER ce | RM 25.3 23.0 +10.9 + 0.8 
LEER eae eRe O ena 61.5 58.0 + 2.4 — 3.4 
Paper and allied products. 5.6 5.5 5.0 +12.0 + 1.8 
Printing and publishing... 22.1 22.4 21.5 + 2.8 — 13 
Chemicals and allied 
ce | 30.1 26.8 +13.8 + 1.3 
Petroleum and coal 
products __ Saaiiccaicceasas Ca 35.2 43.2 —18.3 + 0.3 
I eo Ree 2.3 2.1 + 4.8 — 43 
Other nondurable goods 5.6 5.3 5.3 + 5.7 + 5.7 
NONMANUFACTURING 
ae 104.2 102.8 103.3 + 0.9 + 1.4 
Crude petroleum and 
natural gas products —.. 97.6 96.3 96.9 + 0.7 + 1.3 
Metal, coal and other 
occa irate 6.6 6.5 6.4 + 3.1 + 1.5 
Transportation and public 
Ne ei ireceeecce 226.0 226.0 219.3 + 3.0 0.0 
Wie os 509.1 492.3 + 3.6 + 0.2 
Wholesale trade 136.0 1386.2 + 0.1 + 0.2 
Retail trade 378.1 356.1 + 4.9 + 0.1 
Finance, service and 
miscellaneous .............. 303.4 3801.8 299.9 + 1.2 + 0.5 
II pineal 261.4 266.8 261.0 + 0.2 — 2.0 
*Preliminary. 
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LABOR IN TEXAS 
Source: Texas Employment Commission 








Percent change 
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July June July from from 
Classification 1950 1950 1949 July 1949 June 1950 
Nonagricultural 
civilian labor 
force ....- 1,426,805 1,424,690 1,397,365 + 2.1 + 0.1 
Unemployment —. 65,705 72,340 74,015 —11.2 — 9.2 
Placements —_... 29,903 28,345 24,431 +22.4 + 5.5 
week in July, surpassing even the 1948 figure. However, 


the unemployment rate was 6.2% for the first six months 
of 1950 as compared with 5.2% in the corresponding 
period of 1949. 

Although 60% of the nation’s population over 14 was 
already included in the labor force before the outbreak 
of the Korean war, Secretary of Commerce Sawyer has 
commented on the possibility of finding ways to expand 
our labor force as needed. Men entering the armed 
forces are beginning to deduct materially from the 
numbers of workers available in all areas. 

In Washington Secretary of Labor Maurice J. Tobin 
has officially thrown the nation’s 1,800 public employ- 
ment offices into the war production program because of 
“the progressive tightening of the labor market under 
the impact of the President’s defense program.” Secretary 
Tobin urges private employers not to hoard manpower 
from employers engaged in defense work, and expresses 


confidence that severe labor shortages can be avoided. 

The Labor Department, anticipating shortages of highly 
skilled labor in a wartime economy, has issued instruc- 
tions to field offices to start reviewing the potential skills 
of workers in their areas. Mostly 16- and 17-year-olds 
who, with full apprenticeship training, could become 
skilled in critical occupations, will be recruited by field 
scouts in the Labor Department and mobilized into train- 
ing programs in established plants. 


Hours and Earnings 


(Average hourly earnings are computed by dividing the total pay 
rolls by the total man-hours worked in reporting establishments.) 

In Texas in July average weekly earnings rose in all 
manufacturing industries except furniture and fixtures, 
stone and clay, apparel and fabric products and chemical 
and allied products. The largest decreases were 4.7% 
in apparel and fabric products and 4.6% in furni- 
ture and fixtures. However, weekly earnings in all of 
these were above those of a year ago, with only fabricated 
metal products falling below July 1949 levels. Average 
weekly hours were shorter in all of the four groups where 
weekly wages were less in July, and in addition the print- 
ing and publishing trades worked fewer hours per week. 
The shorter hours account for the fall in weekly wages 
except in furniture and fixtures and in apparel and fabric 
products, where average hourly earnings were slightly 
less than in June. Average hourly earnings were also 
higher than in July 1949 in all but primary metals and 
fabricated metal products. 


HOURS AND EARNINGS IN TEXAS* 


Source: Texas Employment Commission in cooperation with the Bureau of Labor Statistics, 
U.S. Department of Labor 
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(in dollars) Average weekly hours (in cents) 
Julyt June July Julyt June July Julyt June July 
Industry 1950 1950 1949 1950 1950 1949 1950 1950 1949 
MANUFACTURING, TOTAL... 57.62 55.96 63.71 43.0 42.2 41.6 134.0 182.6 129.1 
Durable goods, total_________. 7 57.44 55.68 50.84 44.7 43.6 41.5 128.5 127.7 122.5 
Nondurable goods, total__.___ 57.92 56.22 56.00 41.7 41.1 41.7 138.9 136.8 184.8 
Primary metals 62.10 59.95 54.07 41.4 40.4 35.2 150.0 148.4 153.6 
Machinery (except electrical) —...___ 67.43 66.25 63.46 46.5 46.2 44.5 145.0 143.4 142.6 
Transportation equipment__.___ = a 68.53 65.38 55.72 44.7 42.9 38.4 153.3 152.4 146.1 
Fabricated metal products bat 55.62 51.96 56.75 43.9 41.4 42.8 126.7 125.5 182.6 
Lumber and wood products_—_____.. 46.41 43.382 39.30 46.6 44.2 42.3 99.6 98.0 92.9 
Furniture and fixtures 44.28 46.43 40.42 41.5 42.6 42.5 106.7 109.0 95.1 
Stone, clay and glass 49.25 51.03 45.73 43.2 45.0 44.7 114.0 113.4 102.3 
Tas ae pretest 43.83 43.30 $8.89 41.0 41.0 41.5 106.9 105.6 93.7 
Apparel and fabric products____. 32.63 34.24 29.18 36.7 38.3 38.2 88.9 89.4 16.4 
Food 51.27 49.42 48.50 43.6 42.2 44.5 117.6 117.1 109.0 
Paper and allied products_.._ 62.52 60.69 60.16 44.4 44.3 45.1 140.8 187.0 188.4 
Printing and publishing—.___ 79.32 78.32 72.92 40.0 40.6 40.0 198.3 192.9 182.3 
Chemicals and allied products________ 65.86 66.29 64.84 43.3 43.7 42.8 152.1 151.7 151.5 
Petroleum and coal products______________. 79.73 78.48 75.41 41.7 39.1 39.9 191.2 187.8 189.0 
NONMANUFACTURING 
Crude petroleum production 78.27 74.12 76.40 42.4 40.5 40.9 184.6 183.0 186.8 
Nonmetallic mining______ RAS Eee es 66.40 66.71 59.98 42.4 42.3 40.2 156.6 157.7 149.2 
Public utilities 52.04 51.70 51.58 40.0 40.2 39.8 130.1 128.6 129.6 
Retail trade 42.82 42.06 40.49 44.6 44.7 44.4 96.0 94.1 91.2 
Wholesale trade 60.00 58.47 52.10 43.7 43.6 43.2 137.3 134.1 120.6 











*Figures do not cover proprietors, firm members or other principal executives. All series were revised January 1950 and are not strictly com- 


parable with previously published data. 
+Preliminary—subject to revision upon receipt of additional reports. 
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Among the nonmanufacturing groups only nonmetallic 
mining showed a decline in average weekly earnings 
during July. Employees of public utilities and retail 
trade establishments worked fewer hours per week in 
July than in June, but all groups worked longer hours 
than in July 1949. Only nonmetallic mining showed a 
decrease in average hourly earnings from June, and all 
were higher than a year ago. 

In June the work week in the steel industry in the 
nation was 39.3 hours compared to 37.8 hours in June of 
last year. Hourly earnings also increased through the 
12-month period from 168.4 cents to 171.4 cents. Antici- 
pated increases in demand may bring the average work 
week in all industry to 46 hours, the average during 


World War II. 


The International Labor Office in Geneva meanwhile 
is studying action on reducing working hours as a conse- 
quence of rising labor productivity. The ILO is also 
completing a plan for action on the problem of equal 
pay for women doing work of equal value to that done 
by men in the same type of employment. 


Industrial Relations 


(A knewledge ef current developments in industrial relations is 
necessary te am understanding ef the State’s labor picture.) 


Peaceful picketing has been protected in the past by the 
“free speech” provisions of the Constitution and the Taft- 
Hartley Act. Recently the National Labor Relations 
Board and the Supreme Court ruled against peaceful 
picketing in several cases in which its purpose was con- 
sidered to be illegal. In two recent cases it was held that 
the picketing was to attempt to compel employers to hire 
only union members, an illegal objective under the T-H 
law. In other recent cases the Supreme Court held that 
(1) a union that has no members among employees can- 
not picket to compel an employer to sign a contract 
requiring his employees to join a union, (2) a union 
cannot picket a store to compel hiring more Negroes and 
(3) a union which does not represent employees in a 
particular business cannot picket that business to secure 
the same working hours as those granted by other firms 
which do employ union members. 


Employers are greatly concerned about the military 
status of their employees. Most reserve officers will get 
little consideration. As yet there is no rule book. Reserv- 
ists will be in a more vulnerable position than draftees. 
Age will be a factor in determining whether a reservist 
will be called, with those under 26 having little success 
in delaying active duty. Plans to date are largely 
affected by the Korean situation and the possibility of 
further such outbreaks. 


After 115 days of idleness, the employees of the Texas 
Company refinery in Port Arthur returned to their jobs 
on July 29 under a 60-day truce agreement which pro- 
vides that the union may strike again if a satisfactory 
settlement has not been made by the end of the truce 
period. The long strike has had a depressing effect on 
activity in the Port Arthur area as the continued loss of 
regular wages cut into the buying power of the com- 
munity. 
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BAROMETERS OF TEXAS BUSINESS 


Year-to-date Average 
July June May average month 
1950 1950 1950 1950 1949 

















GENERAL BUSINESS ACTIVITY 
{Index of Texas Business Activity* .............2.0......-...... 244.8 34.5 233.4 228.6 210.2 
Index of bank debits in Texas cities. 548.8 553. 514.3 505.9 448.6 
Income payments to individuals in the U.S. (billions—seasonally 
$ é 214.5 216.8 209.9 


adjusted at annual rate) Bas 
Index of wholesale prices in the U.S. (1926=100, unadjusted) ___ 162.2t : 155.9 155.0 154.9 


Index of consumers’ prices in Houston (unadjusted) —____ _ 175.1 3. 172.4 172.9 171.3 
Index of consumers’ prices in the cs. <emadjueted) = 172.5 70. 168.6 168.4 169.1 
Index of postal receipts in Texas cities. 295.3 : 303.5 294.7 286.2 
tIndex of miscellaneous freight carloadings in the Southwestern Dis- 

trict (17.6) 146.8 ; 134.7 137.3 131.4 
Business corporation charters issued (number) 274% 32 379 308 250 
Business failures (number) 9 18 18 17 

TRADE 

{Index of total retail sales (adjusted for price changes) (47.7) * 
Index of total retail sales* 




















233.5 219.8 217.7 217.4 204.6 
437.9 412.2 404.3 402.5 383.9 
Durable goods stores* 655.6 576.2 549.0 545.2 461.6 


Nondurable goods stores* , 339.9 337.9 339.1 38. 348.8 
Index of department store sales in the U.S... 362 298 290 297 285 
Ratio of credit sales to net sales in department and apparel stores____ 62.1 64.8 66.3 64.7 61.9 
Ratio of collections to outstandings in department and apparel stores___ . 46.6 47.8 47.7 50.7 
Index of gasoline sales 236.5 236.7 229.6 208.9 
PRODUCTION 
tIndex of industrial electric power consumption (14.8) _—.-___ 
tIndex of crude runs to stills (4.5) 
Index of wheat grindings 
Index of cottonseed crushed 

















341.9 332.7 331.7 302.1 
156.4 151.7 156.4 165.1 
119.1 117.5 110.1 117.7 
555.8 467.4 303.0 122.8 


Index of Southern pine production 134 134 126 119 
index of dairy product manufacturing 79.2 79.1 80.9 70.6 
tIndex of urban building permits, (adjusted for price nctensied as) ... 592. 469.2 583.8 460.8 304.2 
Index of urban building permits 72.5 890.5 1098.1 872.4 560.9 
Value of construction contracts awarded (thousands) $ 99,951 $100,620 $ 88,636 $79,315 §$ 78,282 
tIndex of crude petroleum production (8.6) 192.6 182.3 171.7 167.8 163.4 
Index of natural gas production nares oe Sebscrad 436.5 408.8 379.1 
tIndex of total electric power consumption (3. 0) a eae, 409.0 410.3 390.3 387.9 353.3 
Index of industrial production in the U.S 199t 199t 193 190 176 
Index of cement production eee 265. 268.4 269.0 243.2 
AGRICULTURE 
Index of farm cash income ’ 391.3 217.7 276.0 251.6 442.0 
Index of prices received by farmers (unadjusted) 303 y 277 278 275 
Index of prices paid by farmers in U.S. (parity index, unadjusted) 

(1910-14—100) . 256 254 252 244 
Parity ratio for Texas —— 118 109 110 112 
Shipments of poultry and eggs (carloads) 28 7 54 28 54 
Index of prices received by farmers—livestock (unadjusted) ._ 364 352 346 342 334 
Index of prices received by farmers—all crops (unadjusted) .__-_ 257 240 226 230 230 

FINANCE 
Loans, reporting member banks in Dallas district (millions) _—$____—__ 1,238 1,201 1,191 


Loans and investments, reporting member banks in Dallas district 
(millions) 2,581 2523 2,506 


Demand deposits adjusted, reporting member banks in Dallas district 





















































1,193 1,075 
2,520 2,335 








$ 
$ 

(millions) 2,078 2,051 2,030 $ 2,017 1,940 
$ 


Bank debits in 20 cities (millions) : 4,340 4,400 3,981 4,014 3,625 
Revenue receipts of State Comptroller (thousands) $ 45,926 $ 46,926 $54,427 $ 48,787 $ 43,294 
Federal internal revenue collections (thousands) $ 66,287 $127,012 $99,565 $118,229 $118,465 


LABOR 
Total manufacturing employment (thousands) 337.6 336.8 337.0 333.8 331.1 
Durable goods employment (thousands) 142.1t 139.9 137.7 136.4 134.4 
Nondurable goods employment (thousands) 195.54 196.9 199.3 197.3 196.7 
Nonagricultural civilian labor force in 17 labor market areas (thousands) 1,427 1,425 1,411 1,413 1,393 
Unemployment in 17 labor market areas. 65,705 72,340 63,885 71,919 67,915 
Placements in 17 labor market areas 29,903 28,345 30,155 25,798 24,278 





























All figures are for Texas unless otherwise indicated. All indexes are based on the average months for 1935-89 except where indicated and 
are adjusted for seasonal variation (except annual indexes). 

tThe index of business activity is a weighted average of the indexes indicated hy a dagger(t). The weight given each index in computing 
the composite is given in parenthesis. 

tPreliminary. 

*Revised. Retail sales indexes and the index of general business activity have been tentatively revised on the basis of preliminary 1948 Census 
of Business reports. 














